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IMF 


Note on the Accounts and Transactions of the Fund 


Each member of the Fund has a quota. Quotas determine 
the voting power and subscription of each member and the 
normal quantitative limitations on its use of the Fund’ 
resources. Quotas aggregate over 14 billion US dollar 
Most quotas were increased by 50 per cent, and some by 


larger percentages, in September 1959 and succeeding months 


Subscriptions are equal to quota They are payable 


partly in gold and partly in the member’s currency. Origi- 


nally members’ gold subscriptions were set at either 25 per 
cent of their quota or 10 per cent of their net official holdings 
of gold and US dollars on September 12, 1946, whichever wa 
less, and were payable upon establishment of the member 
par value. Gold subscriptions for members that have joined 
the Fund after 1948 have been made payable on the effective 
date of membership, and in most cases the amount of 
subscription has been fixed by the Board of Governors. For 
the 1959 quota increases it was provided that 25 per cent of 
the increase must in all cases be paid in gold. However, 
it was provided that some members might elect to have their 
quotas increased (and hence to have their subscription pay 


ments fall due) in up to five annual installments 


Quotas and subscriptions are reported in Table I, together 
with the Fund’s holdings of currencies and gold and a sum- 
mary of the actions accounting for changes in the Fund’ 
holdings: drawings and repayments, receipts for charges, and 
administrative receipts and expenses. Of these the most 


important is Exchange Transactions 


Exchange transactions with the Fund take the form of a 
member’s purchase from the Fund of the currencies of other 
members for an equivalent amount of the member’s owt 
currency. Fund resources are available to eligible member 
on an essentially short term and revolving basis to ] 
members with temporary assistance to contribute 
A member’ 


ment to draw is determined after consideration of its circun 


solution of ther payments problems. 


tances, and its likely ability, with the help of Fund resource 
to overcome its problems within a short period 

Drawing rights are limited by provisions governing bot! 
the rate of increase and the total amount of the F 
ings of a member’s currency expressed as a percentas 
quota. Without waiver, drawings are limited to am¢ 
hat will not cause the Fund’s holdings of the member ir- 
rency to increase by more than 25 per cent in any 12 mont! 


period nor exceed 200 per cent of its quota ‘] 


ihe 200 per 
ent of quota limitation has never been waived, but since 


rc ‘ f 4 
40 per cen oO ne 


1953 most drawings have been larger than 
member Ss quota 
\ member’s purchases of currency from 


yurchase of that m 


repaid by repurchases or by the 


| 
currency by another member \ 


a general rule mem 


oO repay within a period not exceeding 3 


[In addition, a member whose monetary reserves : 


greater than its quota incurs an obligation to rep 
| ind noidings of it currency that exceed 75 per cent 


quota wher monetary reserves improve 

In which it purchases foreign exchange fron 
) 

qaoes not draw equally on its own reserves 

f 


Yy may exceed (/o per cent o 


International 


not only because of the member’s drawings but because its 
original gold subscription was less than 25 per cent of its 
quota or because of charges paid to the Fund in its own cur- 
rency. Repurchases are made in gold or in the currencies 
of those members whose currencies are convertible and held 
by the Fund in amounts below 75 per cent of the members’ 


quotas 


A member’s currency is a convertible currency within the 
meaning of the Articles of Agreement when the member has 
accepted all the obligations of Article VIII, Sections 2, 3, 
and 4 which means, among other things, that the member 
will not impose restrictions on current payments and trans- 
fers without the approval of the Fund. The convertible 
currencies are those of the US, Canada, Mexico, Cuba, the 
Dominican Republic, Guatemala, El Salvador, Honduras, 
Haiti, Panama, and, since February 1961, Belgium, France, 
Germany, Ireland, Italy, Luxembourg, the Netherlands, 
Peru, Saudi Arabia, Sweden, and the United Kingdom.’ 
The dates on which currencies became convertible currencies 
are listed in Table VI, Par Values of Member Currencies. 


Exchange transactions are reported in Table II. Part ‘‘a’’ 
reports drawings by country, and, in a separate classification, 
by currency drawn. Part “‘b’’ reports by country repay- 
ments (by repurchase and by others’ drawings), the counter- 
parts of drawings in the accounts for the countries whose 
currencies are drawn and, as negative entries, the counter- 
parts of repayments in the gold accounts or in the accounts 
of countries whose currencies are used in making repurchases. 
Part “‘b’’ also records the Fund’s gold sales and, as a negative 
entry, their counterparts in the accounts of the US to whom 
the gold was sold. The column to the right of the stub and 
column 5 of Table II report by country for the period of 
Fund operations to date, the sum of the entries in part ‘‘a”’ 
minus the sum of the entries in part “‘b,”’ i.e., net drawings, 
if positive, or net Fund use of the member’s currency, if 
negative 


The construction of tables I and II requires that repur- 
chases be distinguished between those to be included in 
repayments and other repurchases, and that other countries’ 
drawings of a currency be distinguished between those to be 
counted as repayments and those to be counted as constitut- 
ing a Fund use of the currency drawn. Similarly, since 
repurchases may be made in convertible currencies or in 
gold, the measure of the Fund’s net use of a currency requires 
a rule for the allocation of gold and currency repurchases in 
the accounts of the countries whose currencies are used for 
In the tables, other countries’ drawings of a 
member’s currency are considered first as repayments and, 


repurchase 


after Fund holdings have been reduced to 75 per cent of its 
A member’s 
repayments, by repurchase or by other countries’ drawings, 


quota, as Fund use of the currency drawn. 


are considered first as repurchasing currency added to the 
Fund on account of charges, second, as repayments of the 
member’s drawings, and, lastly as repurchases of currency 
subscriptions. The measurement of the Fund’s net use of a 
member currency is made by deducting from drawings of 
that currency those counted as repayments of that member’s 


4 A he intries consult annual with 
All membs must obtain the advance 


hange of multiple exchange rates 


yn page 7 
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I. Quotas and Fund Holdings of Currencies and Gold 


(As of Merch 31, 1961. Amounts Expressed in Millions of US Dollars, except where noted) 


Quota Subscription: Changes in Holdings of Currency: Fund Holdings of Currencies 


Repurchases Net Drawings Income, Co of 
of Currency or Net Fund Use Expendi- oO “Fs 
Member Gold Currency Subscription of Currency ture, Ete. Quota 


9 
210. 
341 

63. 
253. 
16. 
210. 
25. 
412. 
36. 
78. 


_- 


Afghanistan 22.5 5. 

Argentina 280 70. 

Australia 400 58. 

Austria 75 ll. 

Belgium 337.! 84. 

Bolivia 22 .! 5 

Brazil 280 70. 

Burma 30 

canada 550 

eylon 45 

‘hile 100 

‘hina 550 

‘olombia 100 

‘osta Rica 5 5 5. 

‘uba 37.! 

Denmark 108. 

Dominican Republic ei. 

Ecuador 

El Salvador 

Ethiopia 

Finland 

France 

Germany (Fed. Rep.) 

Ghana 

Greece 

Guatemala 

Haiti 

Honduras 

Iceland 

India 

Indonesia 

Iran 

Iraq 

Ireland 

Israel 

Italy 

Japan 

Jordan 

Korea, Republic of 

Lebanon 

Libya 

Luxembourg 

Malaya 

Mexico 

Morocco 

Netherlands 

Nicaragua 

Nigeria 

Norway 

Pakistan 

Panama 

Paraguay 

Peru ! ‘ 3. A é 

Philippines f 8 56.5 9.5 5. 956 1957 1958 “1960 1961 

Portugal } 5. ort 

Saudi Arabia 3. y Le | 

Spain 

Sudan 

Sweden 

Thailand 

Tunisia 

Turkey of : 32.5 ‘ 96. 

Union of South Africa 37.! 3.t 37.! 150. 

U Arab Rep: Egypt ‘ 3. §.6 5. 112. 
Syria “ 2. ‘ 5.0 26. 

United Kingdom : ; 551.4 of $.! i ,449 

United States / a 3,09: 58. 30.3 2,594. 

Uruguay 5! 55 22.25 22. 

Venezuela f 37.! 2.5 112. 

Viet-Nam ‘ 3. 3 

Yugoslavia y > 97. ; 167 


Billions of Dollars 
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LATIN AMERICAN 
COUNTRIES 


956 1957 1958 1959 1960 196) 


“OTHER MEMBER 
COUNTRIES 


ADOUMnBoODAN 


or 
Currency : ; 04 956.2 
Gold ) {Investments 800 .0?) 956 1957 1958 1959 1960 (96) 
Account| / Gold 3,152. : 23. ,475 .5 | 


Subscript. Receivable 711.3 711.3 
Total 14,850.7 14,865 .4 14, 943.0 


Includes counterpart of Czechoslovakian obligation to the Fund of .3 million due to be paid in installments by July 1961 US Treasury Bills and funds awaiting investment obtained 
from proceeds of sale of gold. Upon termination of investment the same quantity of gold can be re-acquired Members have consented to increased quotas but have not completed 
ubscription payments Fund holdings of currencies of the countries in the area divided by their aggregate quotas, excluding countries that have not paid in full their original subscription 

Includes Uruguay payment of 3.8 million dollars in gold and 10.9 million dollars in currency in anticipation of an increase in quota 
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Member 


Argentina 
Australia 
Belgium 
Bolivia 
Brazil 
Burma 


Chile 

Colombia 
Costa Rica 
Cuba 
Czechoslovakia* 
Denmark 
Dominican Republic 
Ecuador 

El Salvador 
Ethiopia 
Finland 

France 
Guatemala 


Haiti 
Honduras 
Iceland 
India 
Indonesia 
Iran 
Israel 


Japan 

Mexico 

Morocco 

Netherlands 

Nicaragua 

Norway 

Pakistan 

Paraguay 

Peru 

Philippines 

Spain 

Sudan 

Turkey 

U. of S. Africa 

U. Arab Rep.: Egypt 
Syria 


United Kingdom 


‘ 
venezuela 


Yugoslavia 


Total = Gross Drawings 


Currencies Drawn 


Argentine pesos 
Relgian franc 
Canadian dollar 
Danish kroner 
Deutsche marl 
French francs 
Guilders 

Italian lire 
Pounds sterling 
US dollars 


1947-50 


Through March $31, 


1951 


1952 


{ (zechosk 
Stand-by 


1961 


1953 


vakia 


a. Drawings 


Amounts Expressed in Millions of US Dollars 


1955 1956 


debt 


Arrangement 


1957 


75.0 


1958 


II. Exchange 


Gross 


1960 1961 Drawings 


70.04 217. 
50. 

83. 

12.3 

308. 

15. 


104. 
65. 
1. 
6 .( 
44: 


y 


43.5 
10.0 

5.0 
15.0 
17 
40.5 


) 


n effect at end 
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b. Repayments and Fund Use of Currencies and Gold ae 


(Through March 31, 1961. Amounts Expressed in Millions of US Dollars) Net Drawings 
or, if minus, 
Fund Use 

1961 Member of Currency 


1947-50 


1951 1952 5: 1955 1956 


1957 1958 1959 1960 


21.5 16.0 Argentina 180.0 

24.0 14.0 Australia 0 

Belgium 0 

Bolivia 9.3 

Brazil 140.0 

Burma 0 

Canada .6 

Chile = 

Colombia 0 

Costa Rica 0 

Cuba 25.0 

Czechoslovakia* 3 

Denmark 8 

Dominican Republic 9.0 

Ecuador 0 

El Salvador ig 

Ethiopia 0 

Finland 

France 

Germany 

Guatemala 

Haiti 

Honduras 

Iceland 

India 

Indonesia 

Iran 

Israel 

Italy 

Japan 

Mexico 

Morocco 

Netherlands 

Nicaragua 

Norway 

Pakistan 

Paraguay 

Peru 

Philippines 

Spain 

Sudan 

Turkey 

U. of S. Africa 

U. Arab Rep.: Egypt 

Syria 

United Kingdom 

United States 

Venezuela 

Yugoslavia 


Sales of Gold 
39.5 58... ‘ 51.6 76.3 31.3 32 Repayments in Gold, ete. ( 


62. 27 .! 2.5 3: g 5 Total=Gross Drawings 


209 232.! 3.3 63 f Repay ments 
209 F + , 7 by Repurchase 
by Others’ Drawings 


16.! 147. 205. 579.; a 31. ‘ 2 § Net Drawings 
677 .! § 439.2 234.2 813 , 69% , 267 .§ ; 2! Drawings Outstanding 


24. 31 f 186 146.! 575.2 f 296. : { Fund Use of Currencies 


In addition 800 million dollars of gold was sold for dollars (200 million ir n tember n December 1960 
The proceeds are held in US Treasury Bills and do not affect the Fund's holdir « ran the caler t f Fur nllar ntries for 1953, 1960, and the 
cumulative to date include, in addit to repayments in gold, the counterpa r of members whose net drawings were zero 
bu x whom (owing to the subscription account) Fund holdings of their : of Deutsche mark in 1953, 41.0 million 
dollars of sterling and 0.3 million dollars of new French frances in 1960 thout th nel n the entrie ild reac T nd 411.2 





International 


Ill. Stand-by Arrangements 


As of March 31, 1961. Amounts Expressed in Millions of US Doll 


Expiration 
Date of 
Date of Agreement Amount 


Total 
Agreement or Renewal Agreed 


1952 1953 1960 to Date 


Stand-bys Agreed 55 9 ‘ PY 3 401 


Drawn y < 5 he 235 26 
Reconstituted or 

Increased by Repurchase 
Expired or Canceled 


Amounts Available (at end of period 


Of which agreements in effect 


Argentina 
Chile 
Colombia 
El Salvador 
Guatemala 
Haiti 
Iceland 
Iran 
Nicaragua 
Paraguay 
Peru 
Turkey 
Venezuela 
Yugoslavia 


Note: A 


Dec 
Feb 
Nov 
Oct 


June 


Oct 
Feb 
Oct 
Nov 
Oct 
Mar 
Jan 
Apr 


Jan 


1960 
1961 
1960 
1960 
1960 
1960 
1961 
1960 
1960 
1960 
1961 

1961 

1960 
1961 


Dec 
Feb 
Nov 
Apr 


June 


Sept 
Dee 
Oct 
Nov 
Oct 
Feb 
Jan 
Apr 
Jan 


one-year stand-by arrangement 


Fund and its quota is 


ncreased tx 


1961 
1962 
1961 
1961 
1961 
1961 
1961 
1961 
1961 
1961 
1962 
1962 
1961 
1962 


100. 


with Urug 


40 mil 


100.0 


75.0 
0 
15.0 
6.0 
20.0 
1.5 


100.0 


n exchange tr 


100.0 
50.0 
50.0 

0 
15.0 
6.0 
1.6 
20.0 
6.0 


9 


“«.v 
30.0 
o> is 
of ) 


100.0 
20.0 


ansac 


yns with the 


IV. Income and Expenditure 


Amounts Expressed in Millions of US Dollars 


1946-48 1949 1950 1951 1952 1953 


OPERATIONAL INCOME 
Service Charges on Transactions 
Charges on Balances in Excess of Quota 
Other ! 
INVESTMENT INCOME (US Treasury Bills 


Income . 7 f : § 27 5.53 2! 
Expenditures I : 2 4.87 5 5.13 5.3 ’ : 7.29 
Cumulative Difference ¢ 3 5.12 ¢ ie 7.55 9.5 ; 33 3s 44.30 
Interest on US Treasury Bills transferred 
to Reserves 20 .24 


Fees for stand-by arrangements, interest on Czechoslovakia's obligation, and arrang tior nr rs. Stand-by fees are held ir intil the end of t 
12 month period covered by 


ng of stand-by arrangements 
n 1957 and .9 million i 


reserve 
the fee or until time stand-t s drawr t r with tin 
Since November 1, 19 nterest on US Treasury Bills has been transferred t eserve a int and not repor re ne Mf which 4.7 millior 
958 for Headquarters Building 


V. Assets 
VM iizons of 


Amounts Expressed ir US Dollars 


April 30 
1952 


April 30 April 30 April 30 April 30 April 30 April 30 
1950 1951 1953 1954 1955 1956 


Gold 59.5 1,495.0 1,531 1,6! 1,718.5 1,744.4 1,761 


April 30 


1957 


April 30 
1958 


April 30 
1959 


April 30 
1960 


Investments* 200.0 


Currencies a 
Receivable 
Present Quotas 
Subscriptions Due in respect of 
Authorized Quota Increases 
Withdrawing Member'sCurrency 


Subscriptions under 


Other Assets 


Total Assets 


usury B 


Total Liabilities 


funds aw 


aiting inve 


7,918 


~stmer 


099.6 9 


268 .0 


1961 





Monetary Fund 


Note on the Accounts and Transactions of the Fund 
(Continued from page 2) 
own drawings and all repurchases made in that currency, 
including those repurchases that, in the accounts of the 
drawing countries, have been allocated to the repurchase of 
charges paid in member currency or to the repurchase of 
currency subscriptions. 

Net drawings are not equal to the Fund’s net use of the 
currencies of other members primarily because repayments 
may be made in gold. This difference is to a small degree 
reduced by the methods described above for the measure- 
ment of repayments, net drawings, and net Fund use of cur- 
rencies, since these have the effect of recording all repur- 
chases on charges or subscription account as made in gold 
and of recording as repayments in gold only the excess of 
repurchases in gold over repurchases on charges and sub- 
scription account. The difference has been to a much larger 
degree affected by the Fund’s sales of gold. What would 
otherwise be a large excess of Fund use of currencies over 
net drawings (i.e., a Fund absorption of gold from accumu- 
lated repayments in gold) was changed to an excess of net 
drawings over Fund use of currencies by sales of 600 million 
US dollars in gold to the US. 

The Fund has also sold gold to the US to the amount of 
800 million US dollars in order to acquire income-earning 
US Treasury Bills. Under the terms of this sale the same 
quantity of gold can be reacquired by the Fund upon termi- 
nation of the investment. The US Treasury Bills are not 
considered to be Fund holdings of dollars. The transaction 
is not recorded in Table II nor in column 5 of Table I. It is 
recorded at the foot of Table I to show that 800 million 
dollars of the Funds’ gold account is held in US Treasury 
Bills instead of in gold. 


Stand-by arrangements. Since 1952 members have also 
been able to obtain stand-by arrangements that assure a 
member that drawings upon Fund resources up to specified 
limits and within an agreed period may be made without 
reconsideration of the member’s position at the time of 
drawing. Stand-by arrangements are reported in Table III. 


The following charges are made by the Fund: a service 
charge of '4 of 1 per cent for the purchase of a currency from 
the Fund; and a charge payable on the Fund’s holdings of a 
currency that exceed the member’s quota. The rate of 
charge rises in two dimensions: the larger the member’s draw- 
ings relative to its quota, and the longer the period during 
which the Fund holds the member’s currency. 

Charges on transactions effected in 1954 or later are’: 

Charges in Per Cent per Annum 

for period stated and 


for portion of Holdings 
in Excess of Quota by (per cent in excess of Quota by (per cent 


More than 0 50 75 More than 0 50 
But not more than 50 75 100 But not more than 50 75 


Average Effective Rates 
in per Cent per Annum 
for portion of Holdings 


service Charge 
0 to } month 0 
6 months ( 


months 00 2.00 
§ months 2.00 
1 year 2.00 


1 ‘4 years 2.00 
> 


1 year 0 
to 1 4 years 2.0 


> 
. 


years 2.12 
year 2.30 
3 years 2 50 
ears 3 ‘9 years 71 

4 year 4 years 2.94 

to 414 years 5.0 44 years 3.17 


3 years 


nee Cow 
“oe 


For charges on earlier transaction see January 1957 JFS Except for service 
charge which payable once per transaction and stated as per cent of amount of trans 
action Total charges payable by the member over the stated period, expressed as a 
per cent and divided by the number of years of the period Includes services charge 
* Point at which the Fund and the member consult 


IMF 


When a charge reaches 4 per cent per annum, the Fund 
and the member must consult on means to reduce the Fund’s 
holdings of the member’s currency. The charge continues 
to increase by an additional '4 per cent per annum each six 
months, subject to the following provisions. If agreement 
is reached for full repurchase within five years from the date 
of the drawing, the maximum rate is 5 per cent per annum; 
but a higher maximum may be fixed by the Fund in the case 
of an agreement for repurchase running beyond five years. 
Failing agreement, the Fund may impose such charges as it 
deems appronvriate after the rate of 5 per cent per annum is 
reached. 


A charge of '4 of 1 per cent per annum is made for stand-by 
arrangements but, should the country make a purchase dur- 
ing the period of the stand-by arrangement, this charge is 
credited against the service charge for the transaction, up to 
a maximum of !4 of 1 per cent of the transaction. Charges 
are normally paid in gold, but when a member’s monetary 
reserves are below half its quota charges may be paid partly 
in the member’s currency. 


The Fund Agreement provides for the computation of a 
member’s monetary reserves for several purposes, but chiefly 
for the determination of repurchase obligations. Monetary 
reserves are the holdings by a member’s Central Institutions 
of gold and convertible foreign currencies of other members, 
less holdings of the currency of the member by other mem- 
bers’ Central Institutions, Other Official Institutions, and 
Other Banks. ‘Currency’? means currency proper, bank 
balances, bank acceptances, and government obligations 
whose original maturity was not more than 12 months. 
IFS data in the table of gold and foreign exchange holdings 
and on the country pages are not data on monetary reserves. 
Gold and foreign exchange data in JF'S are broader. Hold- 
ings include non-member currencies and inconvertible cur- 
rencies, and foreign exchange includes a wider range of 
instruments. Liabilities, where they are reported, are not 
limited to those in the member’s currency, are not limited 
to the same range of instruments, nor to those held by 
the monetary authorities and banks of other countries. 





ind Agreement requires that the par value of the currency 
In this schedule they are expressed 
of members is based on the par value 


in 1944 


> currencle 


Member 


AFGHANISTAN 
ARGENTINA 
AUSTRALIA 


AUSTRIA 
BELGIUM 


BOLIVIA 
BRAZII 
BURMA 
CANADA 
CEYLON 
CHILE 
CHINA 
COLOMBIA 


Costa RIcA* 
CUBA 
DENMARK 
DOMINICAN REP! 
ECUADOR 


BLI¢ 


EL SALVADOR 
ETHIOPIA 
FINLAND 


FRANCE 


GERMANY, FED. REP. oO} 
GHANA 

GREECE 

GUATEMALA 

HAITI 

HONDURAS 

ICELAND 


INDIA 


INDONESIA 
IRAN 


NETHERLANDS 
Netherland 
(ru 


Surinam 


New 


nea 


»K 

Barbad 
Leeward 
W nawar»r 


UNITE 


Currency 


Afghani 
Peso 


Pound 


Schilling 
Franc 


Boliviano 
Cruzeiro 
Kyat 
Dollar 
Rupee 
Escudo 
Yuan 


Peso 


Colon 
Peso 


Krone 


Pesx 


Colén 
Dollar 
Markka 


New Franc 
Franc 


Franc 


Deutsche Mark 


Pound 
Drachma 
Quetzal 
Gourde 
Lempira 
Krona 


R pee 


Rupial 


Rial 


Dinar 


Date 
Convertibility 
Established 


in terms of both gold 


VI. Par Values of 


f each member be expressed in 
gold and US dollars with 
th the Fund 


ix significant figures, other than 


last agreed w For Argentina, Bolivia, Canada, Chile, Indonesia, 


Par Value 


Troy US Cents 


Ounce of Gold* per Un 


Grams of Gold Units per 


s* 


per Uni 
— ‘ 
Par Vaiue nt 


QOO0 


1.990 . 
2.865 
034 
017 


020 


62 
856 
910.000 
,750.00 


400 
846 
.000 
281 


26. 


15 


647.500 


166 


105 


000 


048 
186 667 


186 621 166.667 000 


Par value not yet established 


" »49 5 29 


65s 
61.24 143 
196.525 809 
} 000 O 000 
241.7 477 
167.965 837 
000 
666 
L07 
000 
250 


410 
>| 


0 


».000 0 


000 


003 863 


180 000 


494 


00 ¢ l 6s 


140.000 0OOU 


+ 


] 00 OU 


l 000 


050.00 3.333 


i 


000 0 100 .000 


O00 0.000 


10.000 U x0 OOO 


s 40) (00) Z 


6 


~ 


.937 


.000 


(As of 


terms of gold or US dollars of the weight and fine 1es 
fic nitial zeros 


Fund 


Paraguay, 


Units per 
ul US Dollar 


446 


.310 


000 
000 


y 
ad 


500 


. 761 


761 


949 


~) 
749 


5.615 


000 


907 14 


.799 
000 
.000 0 
.500 O 
.500 


484 47 


.000 


OO 
06 
706 
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00 
uu 
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000 0 

000 00 
000 00 
00 
000 0 
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01 
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Member Currencies IMF 


April 17, 1961 


and Peru special rules apply. See Country Notes. The par values of some currencies do not necessarily govern the rates for transactions in exchange 
markets. In the case of a few currencies no substantial transactions in exchange markets take place on the basis of the listed par values. See foot- 
notes. The schedule does not list the multiple rate systems maintained by some members. Current exchange rates and descriptions of members 
exchange systems are given in the Country Pages and Notes. 
Par Value 
Date - - —— = 
Convertibility Grams of Gold Units per Troy US Cents Units per 
Member Currency Established From T per Unit* Ounce of Gold* per Unit US Dollar 


IRELAND Pound Feb 15,1961 May 14, 1958 2.488 28 12.500 0 280.000 .3857 143 
ISRAEL * Pound Mar 13, 1957 .493 706 63.000 O 55.555 6 .800 00 
ITALY Lira Feb 15,1961 Mar 30, 1960 .001 421 87 21,875.0 .160 000 625.000 
JAPAN Yen May 11, 1953 .002 468 53 12,600.0 .277 778 000 
JORDAN * Dinar Oct 2, 1953 2.488 28 12.500 0 280.000 .357 143 
KOREA Hwan -ar value not yet established 

LEBANON Pound July 29, 1947 .405 512 76.701 8 5.631 ; 2.191 48 
LIBYA Pound Aug 12, 1959 2.488 28 12.500 0 000 .357 143 
LUXEMBOURG Franc 15, 1961 Sept 22, 1949 .017 773 4 1,750.00 2.000 000 0 


Dec 18,1946 Sept 21, 1949 .020 276 5 1,533.96 .281 .827 § 

MALAYA Dollar Par value not yet established 

MExIco Peso 12,1946 Apr 19, 1954 .071 093 7 437.500 8.000 
June 1949 Apr 18, 1954 .102 737 802.750 .560 
Dec 18,1946 June 16, 1949 .183 042 169.925 597 | 

Morocco Dirham Oct 1959 .175 610 177.117 9.760 

NBETHERLANDS Guilder { Mar 1961 245 489 126.700 27.624 
Sept 1949 Mar 6, 1961 .233 861 133 .000 5.315 
Dec 18,1946 Sept 20, 1949 334 987 92.849 8 37.695 § 

NICARAGUA * Cérdoba July 1955 .126 953 245.000 14.285 
Dec 1946 June 30, 1955 177 734 175.000 .000 

NIGERIA Pound Par value not yet established 

NORWAY Krone Sept 1949 .124 414 250.000 .000 .142 
Dec 18,1946 Sept 18, 1949 .179 067 173.697 150 , . 962 

PAKISTAN Rupee July 31, 1955 .186 621 166 .667 21.000 .761 
Mar 19, 1951 July 30, 1955 .268 601 115.798 225 3.308 & 

PANAMA Balboa Nov 26,1946 Dec 18, 1946 .888 671 35.000 0 000 .000 

PARAGUAY Guarani 

PERU ‘ Sol Feb 15, 1961 

PHILIPPINES Peso Dec 1946 .444 335 70.000 0 .000 » 000 

PORTUGAI Escudo Par value not yet established 

SAUDI ARABIA Riyal Mar 22, 1961 Jan 1960 197 482 157.500 .500 

SPAIN Peseta July 17, 1959 .014 811 2 2,100.00 j } 000 

SUDAN Pound July 23, 1958 2.551 87 12.188 5 , 348 

SWEDEN Krona Feb 15,1961 Nov 5, 1951 .171 783 181.062 ».173 

THAILAND Baht Par value not yet established 

TUNISIA Dinar Par value not yet established 

TURKEY Lira Aug 20, 1960 .098 741 2 315.000 111 9 000 


.500 
.650 
855 
.060 
.620 
SOU 
652 
.000 
000 


1 ~2 08 Se CO Ole Oo DO 


June 1 1947 {ug 19, 1960 .3817 382 98.000 O 35.7 

UNION OF SOUTH AFRICA. Rand Feb , 1961 1.244 14 25.000 000 
Pound Sept 1 1949 Feb 13, 1961 2.488 : 12.500 2 000 

Pound Dec 18, 1946 17,1949 3.581: 8.684 86 403.000 


14 SOO 
, 
UNITED ARAB REPUBLIC 
Egypt* Pound Sept 19, 1949 2.551 87 12.188 287 .156 348 
Dec 1 1946 S 18,1949 3.672 88 8.468 3.300 241 
Syria . Pound July 1947 405 512 76.701 ». 631 2.191 
UNITED KINGDOM . Pound Feb : Sept 1949 2.488 28 12.500 2 000 357 
Dec , 1946 17,15 3.581 34 8.684 5 £03 .000 248 
UNITED STATES Dollar , Dec , 1946 R88 671 35.000 100.000 000 
URUGUAY Peso Oct 1960 120 091 259.000 13.513 & 7.400 
VENEZUELA * Bolivar Apr 1947 265 275 117.250 29.850 3.350 
Viet NAM Piastre Par value not yet established 
YUGOSLAVIA Dinar Jan 1952 002 962 24 10,500.0 333 33 000 
May 24,1949 Dec 31, 1951 017 773 4 1,750.00 000 000 
Units per Date Par Value 
Nonmetropolitan Areas Metropolitan Unit Established 
UNITED KINGDOM (Continued 
British Honduras Dollar 4.000 004 Dee 3 
Former par value Dee 18,194 
Aden, Kenya, Tanganyika,) E. African Shilling 20.000 0 Sept 18, 1949 2 250.000 000 142 
Uganda, Zanzibar j Former par value Dec 18, 1946 173.697 20.150 962 


1, 1949 ) 50.000 0 000 428 
s 9L6 35.000 O 000 1 000 


Bahamas, Bermuda, Falk- 
land Islands, Gambia, Pound 1.000 00 Sept , 1949 2 d 2 500 0 000 
Gibraltar, Jamaica, Malta, pa ula Dec 18, 1946 3.581 31 +7 ; 3.000 
Federation of Rhodesia and 
Nyasaland, Sierra Leone 


British North Borneo, Brunei,)} Dollar 5 : 18, 1949 
Sarawak, Singapore { Former pa ala c 18,1946 


its 


Fiji Pound 1.110 00 18, 1949 ¢ * 1 


2 
} 
Forme value 18, 1946 { q 


Hong Kong Dollar 16.000 0 18, 1949 .15! 00 000 
Forme ralue 18, 1946 223 ‘ 138.958 5.187 


Mauritius, Seychelle tuper 3 3: 18, 1949 186 6 166.667 21.000 
. 18, 1946 268 601 11 798 2). 995 
18, 1949 990 62 5.625 24.000 


859 36 ] 77 321.756 


b r 





International Monetary Fund 


Members, Governors, Executive Directors, and Officers 
As of April 17, 1961 
MEMBERS AND GOVERNORS 


Member Governor Alternate Member Governor Alternate 


Afghanistan Abdullah Malikyar Habibullah Mali Achekza Italy Giuseppe Pella Paolo Emilio Taviani 
Argentina Alvaro Alsogaray Eustaquio Mendez Delfir Japan Mikio Mizuta Masamichi Yamagiwa 
Australia Harold Holt Howard Beak Jordar Hashem Jayou Abdul Karim Humud 
Austria Reinhard Kamitz Franz Stoeger-Marenpact Korea Yung Seun Kin Byong Do Min 
Belgium Hubert Ansiaux Maurice Williot Lebanon Nasr Harfouche Farid Solh 
Bolivia Augusto Cuadros Sanchez Franklin Antezana Paz Libya Omar Mahmud Muntasser Vacant 
Brazil Sebastiao Paes de Almeida Mauricio Chagas Bicall Luxembourg Pierre Werner Pierre Guill 
Burma Kyaw Nyein San Lin Malaya Tan Siew Sin W. H. Wilcock 
Canada Donald Methuen Fleming James Elliott Coyn Mexico Antonio Ortiz Men: Rodrigo Gomez 
Ceylon Felix R. Dias Bandaranaike D. W Rajapatiran: Morocco M’Hamed Douir M’Hammed Zeghari 
Chile Eduardo Figueroa Alvaro Orrego Barr Nigeria Vacant Vacant 
China Chia-Kan Yen Pao-Hsu Ho Netherland M. W. Holtrop E. van Lennep 
Colombia Eduardo Arias Robledo German Botero d« R Nicaragua Guillermo Se a Sacasa Francisco J. Lainez 
Costa Rica Alvaro Castro Alvaro Varga Norway Erik Brofos Christian Brinch 
Cuba Segundo Ceballos Pareja Rene Monserrat Pakistan S. A. Hasnie Vagar Ahmad 
Denmark Svend Nielsen Einar Digs Panama Rene Orilla Carlos F. Alfaro 
Dominican Manuel V. Ramos Vacant Paraguay Vacant Pedro R. Chamorro 
Republic Peru Enrique Bellid Emilio G. Barreto 
Ecuador Nicolas Fuentes Avellan Eduardo Larrea P Miguel Cuaderr r Eduardo Z. Romualdez 
El Salvador Carlos J. Canessa Miguel Duenas Palon Por gi Vacant Vacant 
Ethiopia Yawand-Wossen Mangasha Stanislaw Kirkor audi Arabi: Ahmed Zaki Saad Vacant 
Finland Klaus Waris Eero As} Spain Alberto Ullastre Manuel! Varela 
France Jacques Brunet Jean Sadrin udan Abdel Magid Ahmed Mamoun Beheiry 
Germany, Fed Karl Blessing Hans Karl von Sweden Per V. Asbrink S. F. Joge 
Republic of Mangoldt-Reiboldt Thailanc Sunthorn Hongladaror Bisudhi Nimmanahaeminda 
Ghana K. A. Gbedemah Hubert C. Kessels Tuni Hedi Nouira Mongi Slim 
Greece Xenophon Zolota John S. Pesmazoglu rkey Kemal Kurda Ziya Muezzinoglu 
Guatemala Arturo Perez Galliar Francisco Fernandez nion of § ca T. E. Dongs G. W. G. Browne 
Hait Antonio Andre Vilfort Beauvoir nit ab Hiusni A. Sawwafl Abdel Hakim El Rafai 
Hondura Jorge Bueso Aria Roberto Ramirez 
Iceland Gylfi Gislason Thor Thors ited Kingdom John Selwyn Brooke yd M. H. Parson 
India Morarji R. Desai H. V. R. lengar t Douglas Dillor George W. Ball 
Indonesia Soetikno Slamet Pratikto Sastrohadikusun Uruguay Romeo Maes Daniel Rodriguez Larreta 
Iran Ebrahim Kashani Ahmad Majidiar Venezuela J. J. Gonzalez Hernan Avendano 
Iraq Abdul Latif Al-Shawaf Subhi Franko« Gorrondona 
Ireland Seamas O Riair I. J. McElligott Viet-Nan Tran Huu Phuor Vu Quoc Thu 
Israt Levi Eshkol David Kochay Yuge 4 i Jank or le Nenad Poy 


povic 


EXECUTIVE DIRECTORS 


Executive Director From Alternate From Casting Votes of 


United State John S. Hooker nited State nited State 
United Kingdon Raymond Bonham Carter nitec iwdon ted Kingd 
France Ja que Waitzent gyer 
Federal Republi: Helmut Koi 

of Germany 
India 
United Arat 


Republi 


nzer 


Japan 
Be lgiun 


Canada 


Pieter Lief 
Beue Tanr 
Tt 
Gulllern 


Sergi 


Jorway, Sweden 


uador, Paraguay, Uruguay 
Sig 


, Malaya, Morocco, Tunisia 


Middk Fast 
Researcl 


Department 


1961 





International Bank 








Members, Governors, Executive Directors, and Officers 
(As of April 17, 1961) 


MEMBERS AND GOVERNORS 


Member 


Afghanistan 
Argentina 
Australia 
Austria 
Belgium 
Bolivia 
Brazil 
Burma 
Canada 
Ceylon 
Chile 
China 
Colombia 
Costa Rica 
Denmark 
Ecuador 
E] Salvador 
Ethiopia 
Finland 
France 
Germany, Fed 
Republic of 
Ghana 
Greece 
Guatemala 


Haiti 
Honduras 
Iceland 
India 
Indonesia 
Iran 

Iraq 
Ireland 
Israel 
Italy 
Japan 


Executive Director 


John M. Leddy 
David B. Pitblado 


Rene Larre 

Otto Donner 
B. K. Nehru 
Gengo Suzuki 


Louis Rasminsky 
John M. Garland 


Andre van Campenhout 
Chen 
Mohamed Shoaib 


Reignson C 


Pieter Lieftinck 


Ake Lundgren 


Jorge Mejia-Palacio 


Jose Aragones 


Omar S. Elmandjra 


Juan Haus Solis 
Luis Machado 


President 
Vice President 
Vice President 
Treasurer 
Secretary 


Governor Alternate 


Abdullah Malikyar Abdul Hai Aziz 
Eustaquio Mendez Delfino Julio Gonzalez del Solar 
Harold Holt Sir Roland Wilson 
Eduard Heilingsetzer Hubert Schmid 

J. van Houtte Hubert Ansiaux 
Eufronio Hinojosa Fernando Pou Munt 
Sebastiao Paes de Almeida Mauricio Chagas Bicalho 
Thakin Tin U Kyaw Nyun 

Donald M. Fleming A. F. W. Plumptre 

Felix R. D. Bandaranaike Rajendra Coomaraswamy 
Eduardo Figueroa Alvaro Orrego Barros 
Chia-Kan Yen Tse-kai Chang 
Hernando Agudelo Villa Jorge Cortes-Boshell 
Alvaro Castro Alvaro Vargas 

Otto Muller Poul Bjorn Olsen 

Jose Ceballos Carrion Jose R. Chiriboga V 
Carlos J. Canessa Luis Escalante-Arce 
Yawand-Wossen Mangasha Taffara Deguefe 

R.v. Fieandt Reino Rossi 

Minister of Finance Pierre Paul Schweitzer 


Member 


Jordan 
Korea 
Lebanon 
Libya 
Luxembourg 
Malaya 


Mexico 
Morocco 
Netherlands 
Nicaragua 
Nigeria 


Norway 
Pakistan 
Panama 
Paraguay 
Peru 
Philippines 
Portugal 


Saudi Arabia 


Ludwig Erhard 

K. A. Gbedemah 

Gregory Cassimatis 

Manuel A. Bendfeldt 
Jauregui 

Herve Boyer 

Celeo Davila 

Petur Benediktsson 

Morarji R. Desai 

R. M. Notohamiprodjo 

Abdulbaghi Shoai 

Mudhaffar H. Jamil 

Seamas O Riain 

David Horowitz 

Donato Menichella 


MikioMizuta 


Franz Etzel 

Hubert C. Kessels 
Ioannis Paraskevopoulos 
Max Jimenez Pinto 


Antonio André 

Juan Milla Bermudez 
Vilhjalmur Thor 

B. K. Nehru 

Indra Kasoema 
Djalaleddin Aghili 
Abdul Hassan Zalzalah 
T. K. Whitaker 

Jacob Arnon 

Giorgio Cigliana-Piazza 
Masamichi Yamagiwa 


EXECUTIVE 


From Alternate 


United States John S. Hooker 
United Kingdom Geoffrey M. Wilson 
France Jacques Waitzenegger 
Germany H. Gorn 

India C. S. Krishna Moorthi 
Japan Prayad Buranasiri 
Canada C. L. Read 

Australia A. J. J. van Vuuren 


Belgium 
China 
Pakistan 


Ernst A. Rott 
Ali Akbar Khosropur 


Netherlands 
Sweden 
Colombia 
Spain 
Morocco 


Augustin Papic 
Jaakko Lassila 
Jose Camacho 
Sergio Siglienti 
S. El Goulli 


Bolivia 
Cuba 


Carlos S. Brignone 
Lempira E. Bonilla 


Spain 

Sudan 

Sweden 

Thailand 

Tunisia 

Turkey 

Union of S. Africa 
United Arab 


Republic 


United Kingdom 
United States 
Uruguay 
Venezuela 
Viet-Nam 
Yugoslavia 


DIRECTORS 


From 


United States 


United Kingdom 


France 

Germany 

India 

Thailand 

Canada 

Union of South 
Africa 

Austria 


Iran 


Yugoslavia 
Finland 
Colombia 
Italy 
Tunisia 


Argentina 
Honduras 


OFFICERS 


Eugene R. Black 
Sir William Iliff 
J. Burke Knapp 
Robert W. Cavanaugh 
M. M. Mendels 


Governor Alternate 


Hashem Jayousi 
Ye Yong Chun 
Andre Tueni 
A. N. Aneizi 


Pierre Werner 
Tan Siew Sin 


Hazem Nuseibeh 

Yong Kap Kim 

Raja Himadeh 

A. A. Attiga 

Pierre Guill 

Dato’ Ismail bin Dato’ 
Abdul Rahman 

Jose Hernandez Delgado 

Mohamed Amine Bengeloun 

S. Posthuma 

Juan Jose Lugo Marenco 

Reginald Arnold Clark 


Antonio Ortiz Mena 

M’Hamed Douiri 

J. Zijlstra 

Guillermo Sevilla-Sacasa 

Chief Festus Sam Okotie 
Eboh 

Arne Skaug Gabriel Kielland 

Mohamed Shoaib M. A. Mozaffar 

Augusto Guillermo Arango Carlos A. Velarde 

Cesar Romeo Acosta Federico Mandelburger 

Fernando Berckemeyer Emilio Foley 

Miguel Cuaderno, Sr Eduardo Z. Romualdez 

Vacant Vacant 

Ahmed Zaki Saad Vacant 

Mariano Navarro Rubio Juan Antonio Ortiz Gracia 

Abdel Magid Ahmed Hamzah Mirghani Hamzah 

G. E. Straeng N. G. Lange 

Sunthorn Hongladarom Boonma Wongswan 

Ahmed Ben Salah Vacant 

Kemal Kurdas Ziya Kayla 

T. E. Donges M. H. de Kock 


Abdel Moneim E! Kaissouni Izzat Traboulsi 

John Selwyn Brooke Lloyd Sir Denis Rickett 
Douglas Dillon George W. Ball 

Raul Ybarra San Martin Roberto Ferber 

Rafael Alfonzo Ravard Miguel Herrera Romero 
Tran Huu Phuong Vu Quoc Thue 

Nikola Mincev Viadimir Ceric 


Casting Votes of 


United States 

United Kingdom 

France 

Germany 

India 

Japan, Thailand, Burma, Ceylon 

Canada, Ireland 

Australia, Union of South Africa, Viet-Nam 


Belgium, Austria, Turkey, Korea, Luxembourg 

China 

Pakistan, United Arab Republic, Iran, Saudi Arabia, 
Sudan, Iraq, Ethiopia, Jordan, Lebanon 

Netherlands, Yugoslavia, Israel 

Sweden, Denmark, Norway, Finland, Iceland 

Brazil, Philippines, Colombia, Haiti, Ecuador 

Italy, Spain, Greece 

Indonesia, Morocco, Malaya, Ghana, Tunisia, Libya, 
Afghanistan 

Argentina, Chile, Bolivia, Uruguay, Paraguay 

Mexico, Peru, Venezuela, Guatemala, E] Salvador, 
Honduras, Nicaragua, Costa Rica, Panama 


Director of Operations 


South Asia and Middle East 
Director of Technical Operations 


Joseph Rucinski 
Simon Aldewereld 


Director of Marketing 
Director, Economic Staff 


George L. Martin 
Vacant 


General Counsel 
Direction of Operations 


Europe, 


Africa, and Australasia 


Director of Operations 
Director of Operations 


Western Hemisphere 
Far East 


Aron Broches 


S. Raymond Cope 
Orvis A. Schmidt 
Martin M. Rosen 


Director, Technical Assistance 


and Planning Staff 
Director of Administration 


Richard H. Demuth 
William F. Howell 


Director of Information 
Director of the Economic 
Development Institute 


Harold N. Graves, Jr. 


Michael L. Hoffman 





International Bank for Recon 


Loans Classified by Borrowing Country 
In Millions of US Dollar 


March 31, 1961 
Disbursements 


1961 Repay- Loans’  Undis- 
Principal! 1947-54 1955 1956 1957 1958 1959 1960 to Date Total ments Sold bursed 
Australia 317.7 i 44.6 
Au 4 
Belgiun 76 j 
selgian Cong 20 
Ruanda-Urund 
Brazil 
Burma 
Ceylon 
vhile 
‘olombia 
sta Rica 


nmark 


tria 


Algeria 

French West Africa 
Gabor 

Mauritania 
ruatemala 


Hondura 


( 


Iceland 


India 


6! 


60 
503.4 510.2 98.9 4,200.3 


g j ‘ 1 y act the borrower a 
Per { nda & 4 ig avia I 


Source and Disposition of Funds 
In Millions of US Dollars at End of Period Dec 31 
1951 1952 1953 1954 1955 1956 1959 1960 


In US dollars : 
In other Members 


Total capital stock paid in 
Payment deferred or 
Subject to call only 
Bank 

Total subscribed capital stock 


subsc 


meet ob 


om pavments on subscrir 


operat ns (approx & exchange 


ik 


yutst ne 


rir rer 
a pa 


Gross total available funds for lending 
Loans disburse 


Excess 
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struction and Development IBRD 


Loans Classified by Currency Lent 


In Millions of US Dollars 
March 31, 1961 
Disbursements 
1961 Repay- Loans 
1956 1957 1958 f 1960 to Date Total ments' Sold® 


Australian pounds 6.8 9. 5 8 32.8 
Austrian schillings ‘ 6 3.6 3.6 3 10 
Belgian franc 5 5.6 0 8 3 62.5 
Burmese kyat 

Canadian dollar 

Ceylon rupee 

Danish kroner 

Deutsche mark 

Finnish markka 

French franes 

Ghana pound 

Indian rupees 

Iranian rials 

lraqui dinar 

Irish pounds 

Israel pound 

Italian lire 

Japanese yen 

Luxembourg franc 

Malayan dollar 

Mexican peso 

Netherlands guilder 

Norwegian kroner 

Pakistan rupee 

South African rand 

Sudanese pound 

Swedish kronor 

Swi franc 

Pounds sterling ) 
United States dollar ’ - 2 
Venezuelan bolivare 6 
Yugoslav dinars l 


Total 534 284.5 289.0 439.1 540 1 510. 98.9 4,200.3 796 


Including Repayment n Loans Sok Loans sold or agreed to be sold, including participations signed but not yet effective 


Prices and Yields of Representative IBRD Bonds 


Market and Call Date and 1961 
Issue Call Price 1951 1952 1953 1954 1955 1956 1957 1958 1959 Feb Mar 


Prices (End of Period) 


New York %’s of 1972 45 days, 101 75 7 94.00 99.63 97.50 86.00 91.00 88.50 83.00 


3 
414 %’s of 1979 1968, 102.50 96.25 93.00 
314 %'s of 1981 45 days, 102 96.75 G 5 75 102.3 5 00 50 88.25 80.00 

London 314%’'s of 1974 1969, 100 cae : 5 81.25 82.65 77 
Toronto 315%’s of 1969 $5 days, 102.25 ‘ 8 F 90.25 83.38 86 
Zurich 3!14%'s of 1976 1965, 100 100.90 93.25 94. 96.5 91.00 99 


Amsterdam 3! ’s of 1975 1961, 101 100.00 83.12% 79.50 838.00 91.00 93.00 


YIELDS TO MATURITY (in Per ( Annum at End of Period 

New York 3%’s of 1972 45 days, 101.25 3.22 3.3 3.44 3.0: 3. 4.2% 3.81 11 4.82 1.33 
’s of 1979 1968, 102.50 54 4.8] 4.58 

of 1981 45 days, 102 3.4% 3.4 3.5! 3.12 3.2 ‘ .08 4.73 4.44 

London 3 »’s of 1974 1969, 100 3.6 : 5.! 5.77 5.e 5.90 
Toronto 315%'s of 1969 45 days, 102.25 3.5 ‘ 5.4 ; 5. 5.47 
Zurich 315%’'s of 1976 1965, 100 ao d 3. S. . 3.54 
Amsterdam 3!5%’'s of 1975 1961, 101 3.5 : 5 5 9 1.14 


ext cal! date 





International Finance Corporation 


Il. Assets and Liabilities 
In Millions of US Dollars 


June 30 June 30 June 30 March 31 June 30 Sept 30 Dec 31 
1957 1958 1959 1960 1960 1960 1960 


Cash 06 a7 06 15 10 78 
United States Government Obligations 92.90 bam 3 86.03 86 .36 84.39 80.54 
Investment in Projects 5.3 17.35 17.58 19.99 23.30 
Other Assets 64 i l 46 40 60 1.44 


Assets = Liabilities 3 7.42 ‘ ‘ 105.08 106 .06 


Subscribed Capital 93.2 93 5 51 96.51 96.21 
Reserves Against Losses 7 : 2 8.37 9 26 
Other Liabilities 7 l 2 20 59 64 


At amortized cost plus accrued interest nd . ount { investments for h a commitment has beer reed t C are considered here as a negative 
ts and have been deducted from the r t nts re . Tots estments ir yrojects and amounst undisbursed are shown in the table: Investments in Projects 


dt Country of Borrower Th umu ne neome at June 959 ar subsequent net income have beer ated to th Reser ve 


II. Investments in Projects Classified by Country of Borrower 
In M S Dollar 
Disbursements March 31, 1961 


Net 1961 to Total 
Country or Territory Commitments 1958 1960 Date Disbursed Undisbursed 


Argentina 3.66 
Australia 7 

Brazi 2 

Chile ‘ } } 49 
Colombia » 3 7 an 
El Salvador 

Finland 

Guatemala 

India 

Irar 

Italy 

Mexic 

Pakistar 


Peru 


Tanganyika 
Thailand 
Venezuela 


Total 


cipal amounts of 


The International Finance Corporation (IFC) came into IFC investments are made in enterprises which are pre- 
existence in July 1956 as an autonomous institution for dominantly industrial. It does not finance more than half 
nvesting in developing member countries. It invests ir of the total funds needed, taking into account amounts al- 
productive private enterprises in association with private ready invested. IFC investments take the form of long-term 
capital and management, and without any government guar- loans plus some rights to share in the profits and growth of 
antee. IFC is closely affiliated with the IBRD, but its the enterprise. These rights may take the form of some 
capital and operations are separate and distinct. It deals additional income related to earnings, or an option to sub- 
exclusively with private business. Only member countries scribe to share capital, or a combination of both. 
of the IBRD and, hence, of the Fund are eligible for mem- 
bership Since its capital is in US dollars, IFC’s investments have 

been generally expressed in US dollars, but it is prepared to 

The authorized capital of IFC is 100 million US dollars, denominate its investments in other currencies. In such 
of which 96.6 million have been subscribed by 59 member cases valuations of any currency in terms of another cur- 
governments. Subscriptions are payable in gold or US rency are determined by IFC after consultation with the 
dollars Fund 


1961 





European Fund 


I: Capital 


Amounts Expressed In Millions of US Dollars 


Amounts Called 


Up to Up to 
3lst December January-February 28th February Uncalled 
Member Capital 1960 1961 Obligations 


Austria 5.000 .652 .652 4.348 
Belgium 30.000 3.910 3.910 26.090 
Denmark 5.000! 15.000! 
France 50.0002 5.516 6.516 3.484 
Germany 50.0002 5.516 6.516 43.484 
Greece 2.850! 2.850! 
Iceland .000! 1.000! 
Italy 25.0002 3. S25! 21.742 
Netherlands 30.000 3. 5.090 
Norway 5.000! 5.000! 
Portugal 5.000 348 
Spain 500! .500! 
Sweden 5.000 955 155 3.045 
Switzerland 21.000 2.7ar .263 
Turkey 3.000 000! 
United Kingdom 575? .894 7 .8§ 52.681 


Total Members’ Obligations 35.925 38.000 38.000 
148 .037 


186 .037 


Capital Transferred from EPU 


Total Capital 


II: Credits Granted 


{mounts Expressed in Millions of US Dollar 


Amounts Drawn or Repaid 


Total Amount Up to Up to 
Granted 3ist December January February 28th February Undrawn 


Member by EF 1960 1961 Balance 


Iceland 12.0 
Spain 100.0 


Turkey 21.5 
eo 35.0 


Total 168.5 


Contributions deferred Capital subscriptions adjusted at the call-up of contributions in February 1960 The capital transferred from EPU consisted of 113.0 million 
dolla n cash, 35.0 million US dollars in the form of long-term loans to Norway (10 million) and Turkey (25 million), and the balance of 123.5 million dollars obligated by the US G 


ment and held by the EF on its account with the US Treasury. This balance can be drawn on by the EF when in-payments of Members’ contributions exceed the equivalent of 148.0 
million US dollars ‘15 million granted in January and 20 million February 1961; an additional 15 million to be made available on July 1, 1961, subject to further decision of the OEE 
Excludes credit to Greece (15 million) cancelled on December 16, 1959 * Excludes credit to Spain (75 million) cancelled on February 16, 1961 and credit to Turkey (21.5 million) repaid 


and cancelled on February 15, 1961 


The European Fund is a part of the European Monetary the out-payments on the same date as the in-payments are 
Agreement signed on August 5, 1955, which came into force received. 
on December 27, 1958. The European Fund came into 
operation on January 15, 1959, the date on which it received 
the balance of the capital funds of the EPU. 


Contributions to the EF are called by the Agent (the BIS) 
when the assets at its disposal for the operation of the EF 
fall below 100 million dollars. Certain countries, in view of 

The purpose of the European Fund is to provide its their special situation, are not called upon to pay their con- 
members with short-term credits, not exceeding two years, tributions before there has been full payment of all other 
in order to aid them to withstand temporary overall balance contributions. F 
of payments difficulties in cases where these difficulties 
endanger the maintenance of the level of their intra-European Contributions to the EF are payable in gold, and credits 
liberalization measures. The European Fund also has as its are drawn and repaid in gold. The unit of account is 
purpose to facilitate the operation of the multilateral system defined in terms of gold, one unit of account being the 
of settlements of the EMA, and its capital is used to make equivalent of one US dollar. 





Exchange Rates Daily Exchange Rates For 


Spot and Forward Quotations 


March 1961 j ; ) 9 


7962 2 2 2.7950 2.7931 7931 2.7962 2.7988 


> 
) é ~ 


JNITED KINGDOM 


» 79 
2 2.7900 2.7888 2.73 2 5 2.7856 2.7 ] 2.7900 
SN _fioonans rer rome 9 9959 » 2963 

& ~ . = — = — 


4. 800 


. 9866 5 9831 
9R70 ) 5S 9830 


2.7488 


231.00 2 
230.66 


644 .33 


8.06 


26.81 


108 26 2 26.1 26.102 26 } 2 26 2 26.1 ) ; ze 26.102 

} 000 £ 7 7 72 2 925 2.905 73.025 73 73 35 } 3.078 

000 9.97 9.975 ‘ 9.955 ‘ 52 9.782 795 9.810 

50.090 50.08 F 5 5 045 c Y ) ‘ RRO 49 

139.760 139.690 9.5 3 ‘ 475 13 ‘ 22 sY 410 
6.922 6.920 6.921 >. 92 >. 926 } , 91 91 >. >.911 6.912 
19.3 19.340 19.33 19.33 32 330 ‘ 9.33 9.3: 9.332 19.335 
4.900 4.900 4.900 900 903 900 4.900 
NETHERLANDS ’ 4.903 4.903 4.903 4.900 898 93 899 4.900 
13.699 13.702 13.698 }. 683 ‘ 3.692 4 hom ey 3.716 13.718 
4.170 7 4.171 3.990 } 3.970 7 3.97 3.970 }. 971 971 3.970 
4.169 1.169 4.000 3. 3.945 3.945 3.935 3.935 3.935 3.935 3.945 
11.658 11.659 l 083 11.105 11.115 11.114 11.114 
36 622.80 2 622.45 62 522 . 5 621.95 622.00 6 5 521.2 621.00 622.60 623.00 623.00 
37 1, ; 1,740.0 1,741.1 1,734 1,737.6 1,735.8 1,73 ,736.5 1,738.0 1,742.0 1,744.2 1,744.2 
38 3. 797 3 3. 7 3.7! 3.637 3.610 3.606 §. 593 3.593 3.601 3.596 3.599 
39 a 3.77 7 3.618 3.558 3.571 5 3.574 3.571 3.575 
10.158 10.078 10.085 1 O82 10.064 10.069 


ee 41 7.165 7.162 5 «O7.61 170 7.168 7.168 7.158 7.155 7.155 155 7.155 7.155 
42 20.020 20.020 2 > 1 20.010 20.000 20.010 20.010 20.010 010 20.010 20.015 
43 5.178 5.175 5.175 5.175 5.17 5.178 5.175 5.178 5.178 5.178 5.178 5.178 5.175 
44 14.465 14.465 $.455 14.460 14.450 14.480 480 14.480 490 485 14.485 
45 4.334 4.326 3° .325 15 4.318 4.314 4.314 314 4.314 323 .324 4.326 
46 4.311 4.311 4.316 4.290 4.280 4.288 282 292 294 4.282 
47 12.116 12.102 12.109 12 12.066 12.048 12.078 2.068 12.070 2.102 2.106 12.115 


The exchange rates reported above are daily spot quota- rate notes on the country pages. The rates given above for 
tions for telegraphic transfers in US dollars and sterling and, the last day of the month are the same as the end of period 
for some currencies, the three months forward rates for US rates reported on the country pages. A table of par values 
dollars, as quoted in the principal exchange market of the of member currencies is included in the group of tables listed 
country under the International Monetary Fund 


Descriptions of the current exchange rate systems of these *Current figures which are not available in time for 
countries, the exchange margins announced by the monetary publication in this issue will be reported in JFS next month. 
authorities, and other relevant data are given in the exchange Rates for the US dollar on March 461 were: India 4.78 





US Dollars and Pounds Sterling 


During March 1961* 
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Quotations during February 1961 
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Exchange Rates 
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Forward Rate 
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f world exchange 
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Sterling Area 
Pound sterling ! 
Australian pound 
New Zealand pound 
South African rand* 


Burmese kyat 
Ceylon rupee 
Icelandic kréna 
Indian rupee 
Malayan dollar 
Pakistan rupee 


Europe 

Austrian schilling 
Belgian france 
Danish krone 
Finnish markka 
French new franc 3 
Deutsche mark 
Greek drachma 
Italian lira 
Netherlands guilder 
Norwegian krone 
Portuguese escudo 
Spanish peseta 
Swedish krona 
Swiss franc 
Turkish lira 
Yugoslav dinar 


Canada: Dollar 


Latin America 
Argentine peso 4 
Boliviano 

Brazilian cruzeiro 
Chilean escudo 3 
Colombian peso «5 
Costa Rican colén 4 
Cuban peso 
Dominican peso 
Ecuadoran sucre 4 
Guatemalan quetzal 
Haitian gourde 
Honduran lempira 
Mexican peso 
Nicaraguan cérdoba 1 
Paraguayan guarani 
Peruvian sol 
Salvadoran colén 
Uruguayan peso 
Venezuela bolivar 


Rest of World 


Cambodian riel 
Egyptian pound 4? 
Ethiopian dollar 
Indonesian rupiah 
Iranian rial 


Iraqi dinar ” 

Israel pound 4 
Japanese yen 
Korean hwan 4 
Laos kip 

Lebanese pound 
Moroccan dirham 3 
Philippine peso 
Saudi Arabian riyal 4 
Sudanese pound 
Syrian pound 
Taiwan dollar 4 
Thailand baht 
Tunisian dinar 


Vietnamese piastre 4 


1961 





Gold Production 


In Millions of US Dollars 


at 85 US Dollars per Fine Ounce 


1952 1953 : 5s 19. 


Worup Tora. ! 850 848 
511.82 519.19 


In Africa .73 458.16 464,22 
U. of S. Africa 413.65 417.92 
Ghana : A! 24.20 25.58 
Kenya .36 .34 
S. Rhodesia 17.39 54 
Tanganyika 2.4 2.29 2.59 


In Oceania . 6: 43.37 5.91 
Australia $1.3 34.32 37.63 
Fiji 3.35 2.74 2.69 
New Guinea 3.2 .29 22 
New Zealand 2.63 2.07 .35 

Papua : 01 


Sterling Area 


In Asia 
India 


Canada. 
United States 


Latin America 
Mexico 


El Salvador 
Honduras 2? 
Nicaragua 2 


Brazil 
Chile 
Colombia 
Ecuador 
Peru 
Venezuela 


Other Africa 
Congo * 
French Africa 4 


Other Asia 
Japan 
Korea 2 
Philippines 
Saudi Arabia 
China (Taiwan 


Europe 
France 
Sweden 
Yugoslavia 


Norte: Totals include estimates for missing data and for production 
of the following countries: STERLING AREA; Bechuanaland, British 
Guiana, Burma, Malaya, Nigeria, Northern Rhodesia, Sarawak, Sierra 
Leone, South West Africa, Swaziland, Uganda. LATIN AMERICA 
Argentina, Bolivia, Costa Rica, Dominican Republic, Guatamala, 
Panama, Surinam, French Guiana. OTHER AFRICA: Egypt, Ethiopia, 
Liberia, Mozambique, Sudan. OTHER ASIA: Indonesia, Thailand. 


Footnotes to Exchange Rates (page 18). 


' The currencies of Ghana, Ireland, Jordan, Libya and Nigeria are 
at par with the pound sterling and their exchange rates for other 
currencies correspond to the pound sterling quotations in London 
? Quotations in US dollar per currency unit. * The symbol (1) indicates 
the introduction of new currency units as follows: the South African 
rand equal to one-half of the old South African pound, February 14, 
1961; the French new franc equal to 100 old frances, January 1, 1960; 


Quarterly Data 
Expressed as Annual Rates 
1960 
1957 1958 f I Il Ill 


1,017 1,049 


696.24 721.42 
645.07 670.06 


.08 617.98 
.68 29.85 
.26 ‘ 
.94 19.4: 
98 A 


.00 44. 
37.94 38. 
2.58 3. 
2.40 

.06 

.02 


Europe: Finland, Germany, Italy, Portugal, United Kingdom. Figures 
in italies are preliminary estimates. 


! Estimated World Total excluding USSR, China Mainland, Bulgaria, 
Czechoslovakia, Hungary, Rumania, and North Korea. ? Exports. 
3Including Ruanda Urundi. ‘Including Cameroons, Fr. Equatorial 
Africa, Fr. West Africa, Madagascar, and Morocco 


the new Greek drachma equal to 1,000 old drachmas, May 1, 1954; the 
Chilean escudo equal to 1,000 pesos, January 1, 1960; the Moroccan 
dirham equal to 100 Moroccan franes, October 16, 1959; the Tnuisian 
dinar equal to 1,000 Tunisian francs, November 1, 1958. ‘4 Quotations 
are official rates. From June 4, 1958 to January 8, 1960, exports and 
imports not specified as subject to official rates were made at free market 
rates of about 5 riyals per US dollar. * Principal selling rate 





Foreign Assets 


Total: 


World Total 


IMF 
EPU/EF 

BIS 

Total excl. Int'l 
United States 
Canada 

Latin America 
Argentina 
Bolivia 

Brazil 

Chile 
Colombia 
Costa Rica 
Cuba 
Dominican Republic 
Ecuador 

El Salvador 
Guatemala 
Honduras 
Mexico 
Nicaragua 
Panama 

Peru 

Uruguay 
Venezuela 
Continental Europe 
Austria 
Belgium 
Denmark 
Finland 
France 
Crermany 


Greece 

Italy 
Netherland 
Norway 
Portugal 
Spain 
Sweden 
Switzerland 
Turkey 
United Kingdom 
Other Sterling 
Australia * 
Burma* 
Ceylon* 
Ghana* 

Ice land* 
India* 
Ireland" 
Jordan 
Malaya 

New Zealand 


rakistan 


Gold and Foreign 


Monetary Authorities, Other Official and Deposit Money Banks 


1952 


59,930 
7,374 
348 
66 


2,145 


Rhodesia & Nyasaland 


{ {S. Africa 
UK Colonie 
Rest of World 
China (Taiwan 
Cong 

Egypt 
Ethiopia 
Indonesia 

Iran 

Iraq 

Israe 

Japan 

Korea 
Lebanon 
Morocco 
Philippine 
Sudan 
sy la 
Thailand 
Tunisia 


Viet-Nar 


End of Period 


Millions of US Dollars 


1955 1956 1957 1958 


65 , 400 


i,J18 


57 ,040 


900 


704 


68,280 69,780 
8,141 8,270 
428 428 

8] g5 


59,630 61,000 


4,290 


10 14 
509 

64 

183 229 
17 19 
461 387 271 
54 52 42 
39 35 

46 3 is 
7 42 
18 13 
Q 10 
48 40) 
56 71 


093 741 
,010 [20,015 


8,485 
1,321 
106 
206 
483 
17 


626 


04 


300) 
536 
2,884 
4,040 
108 


513 

64 
284 
246 


316 


Il 

77 ,125 
13 ,806 
228 


99 


62,990 


1960 


,090 


950 
161 
124 
443 
16 
682 
5R4 
sy 
909 
334 
404 


999 


2,870 


, 840 


105 


363 

56 
895 
178 
314 
231 





Exchange Holdings Foreign Assets 


Total: Monetary Authorities and Other Official 
(End of Period: Millions of US Dollars) 


1960 
1950 53 1954 1956 1957 1958 1959 I Il Il IV 


56,045 : 61,705 62, 63,985 64,935 ,100 170,610 70,985 72,710 73,635 , 125° World Total 
028 7 ; 8,046 : 7,978 8,141 8,270 13,365! 13,464! 13,806 13,930! ,179! IMF 
448 ‘ 428 y 394 428 428 | 228 218 228 228 231 EPU/EF 
63 70 Zz 76 81 85 94 De 99 97 98 BIS 
,510 7 J 51, 53,165 54, 55,535 56,285 57,320 156,925 57,205 58,580 59,: 59,620° Total excl. Int’l. 
2,820 23 23, 22, 21, 21,75 2,058 22, 20,582 19,507 s , 363 »dan , 804 United States 
,770 : : , 954 , ,945 : 948 1, ’ , 780 , 82: s Canada* 
,170 3, SJ 3,15! ; ,745 7 3,115 d 7 ,200 3, d 5 Latin America® 
655 532 5S 382 129 34s 8. 559 } Argentina 
29 ; 2! ¢ 1 7 : 9 Bolivia 
666 52 8: 611 465 38 3s 416 28 Brazil 
55 } 144 f 63 3é 36 143 3 Chile 
101 25 5 25 131 5 160 21: ‘ 196 53 Colombia 
4 } 12 20 : 11 2 Costa Rica 
418 4} 479 d 373 ‘ 28! 352 Cuba 
19 3: ‘ 36 : f { ‘ 45 f 26 Dominican Republic 
37 ‘ d 38 3% : 41 { Ecuador 
41 : 4 : 3! 33 ‘ § 33 El Salvador 
97 , : § : f ; E Guatemala 
11 j 2 25 ; ‘ 5 > ; ‘ 3 Honduras 
297 ‘ 26 5s 37: 424 38! 393 Mexico 
8 Fi ‘ ' 14 : 9 Nicaragua 
ag 59 9 40 38 ‘ Panama 
54 55 5S : : f 47 ; Peru 
‘ 3% 3: f ‘ 220 5 Uruguay 
373 ‘ ; , 0! 670 Venezuela 
130 49 5 , 25 : 3, 3, 4, , 84! 17,995 ' : * Continental Europe4 


9] 5s 56! 658 Austria 
793 : ; ‘ y » 1 ; , AS ; 1,295 j ‘ : Belgium 
97 ‘ : ; 2% 269 yA Denmark 
83 35 f 21% ‘ 25 291 305 Finland 
791 586 g : , ,05 ‘ 1,854 : =. ate France 
27 a ; 2, 3, ; 5, >, Bi 5, 5,126 , }, A Germany 
83 223 Greece 
602 396 : 236 3! 2 O85 2, 2,835 2, 3, 3, Italy 
606 ,036 eel . 4 07: 4 49% »ooe 1,401 ; 7 ; Netherlands 
122 f ‘ 24 256 264 ‘ Norway 
497 30! ' j : 795 : 8: ‘ Portugal 
320 : Spain 
289 ) d 3 2 25 398 55 Sweden 
580 : ,667 , s , : ; 2 , 06% 2,06 1,873 ‘ 2 2,322 Switzerland 
214 ¢ 2s 26! 259 24: Turkey 
3,668 2, 9 2; 2; 2, 2; 2,3 3,105 2,7 2,791 ; 3, United Kingdom 
,190 »4 JL ’ y : , 138 , 725 sf 7,340 ; : b, ¢ Other Sterling 
,492 ii , 03: : , 35 : yl »226 1,226 : Australia *' 
119 5 98 , : ¢ 131 : 25 Burma* 
191 2 be ‘ é 32 131 9 Ceylon* 
302 { ‘ Ghana* 
x 5 15 f Iceland * 
2.000 iS ,796 : 86 s ,435 2: 8 762 India* 
Ireland * 
25 26 ‘ 26 ‘ 36 d 5 47 f 5. «6J ordan 
298 2 : 47: 51! 546 690 765 Malaya** 
172 ‘ : ; 2 5s ; 235 , New Zealand 
506 356 § 420 Pakistan 
109 ‘ 213° ‘ 2% 216° 203 « 200 ° 5 Rhodesia « Nyasaland * 
475 i 35 } 37% : 4: 411 : 275 U. of S. Africa 
,099 ‘ » 155 s $; 2. 233 2, a 2,285 2,318 2, 2,29: UK Colonies 
3,460 3, 3,9: 3,80: 3, , 00: 27! 3,4 ‘ 4,5 4,620 ; 5,03: 5, * Rest of World ‘ 
15 5 : 107 § China (Taiwan) * 
117 2% 348 333 ; ; 87 5 Congo 
979 752 2 3: 566 55 3! 261 Egypt 
15 é 26 : 5 } § 61 f 55 Ethiopia 
356 5 d : 255 2% 217 : 377 Indonesia 
189 ; Iran 
308 272 ; Iraq 
165 Israel 
1,361 4! j ‘ Japan 
141 Korea 
131 , 3% Lebanon 
184 213 : Morocco 
98 Philippines 
163 Sudan 
44 é 3: Syria 
318 Thailand 
94 Tunisia 
189 212 Viet-Nam 


392 3: ; 3: 3: 282 317 323 





Foreign Assets 


Gold: Monetary Authorities and Other Official 


End of Period: Millions of US Dollars 


World Total 
IMF 

EPU/EF 

BIS 

Total excl. Int'l 
United States 
Canada 

Latin America 
Argentina 
Bolivia 

Brazil 

Chile 
Colombia 
Costa Rica 
Cuba 
Dominican Republic 
Ecuador 

E! Salvador 
Guatemala 
Honduras 
Mexico 
Nicaragua 
Panama 

Peru 

Uruguay 
Venezuela 
Continental Europe * 
Austria 
Belgium 
Denmark 
Finland 
France 
Germany 
Greece 

Italy 
Netherlands 
Norway 
Portugal 
Spain 

Sweden 
Switzerland 
Turkey 

United Kingdom 
Other Sterling 
Australia 
Burma 
Ceylon 

Ghana 
Iceland 

India 

Ireland 
Jordan 
Malaya 

New Zealand 
Pakistan 
Rhodesia & Nyasaland 
U. of S Africa 
UK Colonies 
Rest of World 
China (Taiwan 
Congo 

Egypt 
Fthiopia 
Indonesia 

Iran 

Iraq 

Israel 

Japan 

Korea 
Lebanon 
Moro ct 
Philippines 
Sudan 

Syria 
Thailand 
Tunisia 
Viet-Nam 


1953 


36 , 290 
1,702 
153 


34 , 360 
22,091 
986 
,920 


Q79 


22 
321 
42 
86 
2 
186 
12 
23 
29 


1954 1955 


»,940 37,620 


,740 
153 


35 
216 
403 
6,930 


1956 


38,115 
1,692 
268 

59 
36,095 
22,058 
1,103 
1,870 
224 

l 

324 

46 
"2 
136 
11 


29 


28 


7 


167 
1 


85 
186 


38 , 820 


1,180 
254 


1958 


39 , 490 
1,332 
126 

42 
,075 
,582 
,078 
,735 
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Exchange Holdings 


1950 


20,700 
5,533 
448 

10 


,710 


, 190 
, 305 
445 
6 
848 
15 
27 

2 
147 
15 
19 
18 
10 
11 


89 


1951 


20,910 
5,731 
115 

17 
15,050 


984 
,035 
253 
12 
198 
11 


if 
6 
185 
18 
8 
17 
13 
20 
66 
6 
49 
14 


d0 


,125 
56 
419 
86 
182 
19 
491 
83 
441 
803 
101 


328 


332 
193 


21,675 
5,682 


15,780 


3,775 


2,855 


1952 1953 


23,725 
6,23 

190 30 

20 

17,195 


979 
, 180 
133 


841 
1,380 
160 
8 3 
209 284 
26 26 
79 104 
13 16 
234 296 
20 16 
16 
14 
14 


69 
13 
52 
13 


4,815 
268 
312 
135 
118 


100 
373 
110 
106 
104 212 
,050 1,630 
84 130 
350 22 
492 488 
101 91 
317 304 
7 19 
261 288 
267 810 
47 69 
4582 
,535 
920 
198 
163 113 
378 408 
~ 15 

, 549 1,615 
300 317 
24 26 
429 379 
150 238 
318 338 
130 162 
211 119 
,755 1,927 
2,805 
34 45 
204 252 
578 554 
2} 38 
79 67 
39 48 
129 181 
30 33 
963 805 
81 107 
12 20 
23 25 
227 231 
185 178 
15 30 
235 191 


7,110 
1,244 


211 


2462 


1954 


24,770 
6,306 


07 
af 


6 
18,195 


882 
,315 


152 


‘ 
161 


32 
172 


14 
268 
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24 


1955 


,810 


6,110 


18, 


128 
—49 
620 
776 
, 385 
86 
168 
85 
50 
17 


5, 286 


(End of Period 


1956 1957 


,860 26,115 
6,961 
126 174 

17 57 

,430 18,925 


736 
1,930 


841 
, 870 
158 


287 
98 
74 
10 

343 
26 
10 
10 
43 
18 

322 

6 
42 
32 


: Millions of US Dollars) 


1958 1959 


26,615 130,430 30,625 
11,010! 
179 


6,938 10,958! 
303 & 188 
127 228 


19,245 119,055 


870 917 
1,380 1,380 
70 293 

6 12 

140 111 
23 90 

89 141 


17 


as m6 8 


33 
14 
6 
21 
s 
229 
6 
48 
12 
26 
331 
,795 1% 6,6: 
471 2% 
i | 
199 
214 
300 
3,682 { 2,: 
153 
996 1 1,3 
442 | 
200 
283 
8 
269 ! 
138 { 
154 


2555 


79 


19,360 


915 
1,565 
426 


9 
96 
94 


132 


15 
70 
32 
20 
12 
33 

9 


14 


,140 
,291 


1960 
II 


179 
202 


,470 21 


871 


,775 


504 

8 
130 
101 
123 

8 
333 


Foreign Assets 


32,950 
11,366! 


175 


176 


,235 


IV 


33 , 600° 
11,740! 
175 
116 
21,570 


951 
1 ,605° 
554 

6 


141 


Foreign Exchange: Monetary Authorities and Other Official 


World Total 


IMF 

EPU/EF 

BIS 

Total excl. Int'l. 
United States 
Canada* 

Latin America» 
Argentina 
Bolivia 

Brazil 

Chile 
Colombia 
Costa Rica 
Cuba 
Dominican Republic 
Ecuador 

El Salvador 
Guatemala 
Honduras 
Mexico 
Nicaragua 
Panama 

Peru 

Uruguay 
Venezuela 
Continental Europe4 
Austria 
Belgium 
Denmark 
Finland 
France 
Germany 
Greece 

Italy 
Netherlands 
Norway 
Portugal 
Spain 

Sweden 
Switzerland 
Turkey 

United Kingdom 
Other Sterling 
Australia * 
Burma* 
Ceylon* 
Ghana* 
Iceland 

India* 

Ireland * 
Jordan 
Malaya** 
New Zealand 
Pakistan 
Rhodesia & Nyasaland* 
U. of S. Africa 
UK Colonies 
Rest of World ' 
China (Taiwan) * 
Congo 

Egypt 
Ethiopia 
Indonesia 

Iran 

Iraq 

Israel 

Japan 

Korea 
Lebanon 
Morocco 
Philippines 
Sudan 

Syria 
Thailand 
Tunisia 
Viet-Nam 





Foreign Assets Gold and Foreign 


Foreign Exchange: Deposit Money Banks 
End of Period: Millions of US Dollar 


1960 
1951 1952 1953 1954 1955 1956 1957 1958 1959 II Il 


Total 2,53! 2,665 2,430 2,680 2,790 2,960 3,200 3,335 3,665 4,560 f 4,400 4,415 
United States 

Canada 

Latin America 

Argentina 

Bolivia 

Brazil 

Chile 

Colombia 

Costa Rica 

Cuba 

Dominican Republic 

Ecuador 

El Salvado 

Guatemala 

Hondura 

Mexico 

Nic aragua 

Panama 

Peru 

Uruguay 

Venezuela 
Continental Europe 53: f 535 785 985 S: 2,24! 1,890 1,995 
Austria 

Belgiun 

Denmark 1 23 g { . 101 
Finland 25 1 26 } 9 3 9 ) ‘ 57 
France 
Germany 
Greece 

Ital 
Netherland 
No . 


269 
9 


Sweder 
Switzerland 
Turkey 

United Kingdom 
Other Sterling 
Australia 


Burma 
Ce 


Rest of World 
China (Taiwar 
Congo 

Egypt 

Ethi pla 

In jonesia 
Iran 

Iraq 

Israc 

Japan 

Korea 

Lebar 

Mor 

Philipp ne 
Sudan 

Syria 
Thailand 
Tunisia 


Viet-Nam 


Subs 
are included 
of the F 





Exchange Holdings 


Foreign Assets 


RECONCILIATION OF FOREIGN EXCHANGE ASSETS AND LIABILITIES 
Millions of US Dollars) 


End of Pe riod 


1951 


1952 


All Countries 
Total Gross Assets 
Monet. Auth. & Other Official 
Deposit Money Banks 
Liabilities of US 
Monet. Auth. & Other Official 
De posit Money Banks 
Liabs. of UK & Commonwealth 
Monet. Auth. & Other Official 
Deposit Money Bks. & Others 
EPU Liabilities 
BIS Deposits 
Excess of Reported Asset 


19,875 
17,195 
» 680 


,715 18,210 
,050 15.780 
665 2,430 2 
, 235 6.406 7,191 

4,009 5, 249 6,009 
226 1,157 1 ,182 
500 10,268 

8,663 7,55! 8,103 
,837 2,165 
665 1,272 
129 213 

, 186 931 

Canada 

Gross Assets: Mon 
Liabilities of US 
Liabilities of UK 


Auth. & Govt 984 841 
937 832 
47 9 
Latin America 
Asset ,470 
Monetary Authorities 1,035 
De posit Money Banks L35 7 
Liabilities of US 940 1 
Liabilities of UK 160 
Excess of Reported Asset 370 


1,650 
1 ,3880 
270 
090 
112 
448 


Gro 


Continental Europe 
Asset 

Monetary Authoritie 5 

Deposit Money Bank é 35 
Liabilities of US , 2,753 
Liabilities of UK ; 851 
EPU Liabilitie ; 1 1,272 
BIS Deposit 13 
Excess of Reported Asset 261 

United Kingdom 

Asset Monetary 
Liabilities of US 
EPU Liabilitie 
Excess of Reported Asset 

Other Sterling Countries 
Assets 

Monet 

Depo 

iabilitie 


Gros 5,350 


) 


A uthoritie 46 


218 


Gro 


Gro 
4uth. & Other Official 
it Money Be 
L, of US 
Liabilities of UK 
Liabilities of Commonwealth 
Excess of Reported Asset 
Rest of World 
Asset 3 
Monet. Auth. & Other Official 2,5 
Deposit Money Banks 
Liabilities of US l 
Liabilities of UK 
Exce s of Reported A set 


inks 


Gro 


, 531 
1,593 
136 


for Iraq Includes Yugoslavia, an estimate of gold to be distributed 
by the Tripartite Commission for the Restitution of Monetary Gold, 
other unpublished gold reserves Estimated Includes 
of Saudi Arabia (from 1957) and Afghanistan, and Japanese 
of the occupation forces which has now been returned 
» the Bank of Japan In July 1959 a portion (70 million dollars 
these holdings was transferred to official reserves, but the remainder 
till included in the Rest of World total * Includes sterling 
f the Currency Board relating to Singapore, Sarawak, North Borneo, 
and Brunei Separate data on Deposit Money Banks’ holdings aré 
not available, but they are included in Monetary Authorities’ holdings 
Includes J FS estimates of Deposit Money Banks’ holdings for countries 
where no data are given, except for the United States, Canada, Uruguay, 
3elgium, France, Switzerland, the United Kingdom, Australia and the 
Congo 


and 
holdings 
gold in the custod) 


assets 


The data are derived from the Gold and Foreign Exchange section of 
IFS country pages. Explanation and qualifications to the data 
contained in the Country Notes, but a few of special importance are 
indicated in this table Additional data are given for the following 
countries not covered in JFS: Congo, Morocco, Rhodesia and Nyasaland, 
Tunisia, and the UK Colonie Except where specifically noted, area 

totals include /FS estimates fc listed for which 


are 


r all countries 


1954 


1960 


1958 1959 Il 


21,580 
18,620 
2,960 
9,154 
7,878 


22,910 
19,245 
3,665 


» 41d 


,615 
,055 
,560 


999 


. L10 


812 


ls 
76 
yee 


, 384 
; 090 
294 
994 
264 
784 


264 

, 746 ,191 

,198 1497 
2,548 ,694 

,o74 

503 378 

, 509 , 824 


776 870 
767 861 
q f yg 
,740 ,845 
,3885 


355 4 4,65 


$42 


143 


140 


655 


3,710 
230 
L380 
343 
204 
163 


3,520 
485 945 
55! 575 
R45 103 
949 968 
241 449 


785 
446 
893 


701 


The Monetary Authori ym prise 
Boards) and Government Exchange Fund 

include Other Official 
ernmental bodies, and com 


eparate data are. not given rities ¢ 
Central Banks (or Currency 
For countries indicated by 
holdings, e.g., those of Treasuries, other gov 
modity ards Deposit Money Banks include the Postal 
Saving World Total of gold obtained by simple addition 
of holdings would be overstated, because most of the gold deposited with 
BIS is included in official gold reserves In order to avoid this double 
counting, /FS reports BIS gold holdings net of gold deposits. Similarly, 
BIS holdings of foreign exchange are reported net of foreign exchange 
deposits; and the reported total of BIS gold and foreign exchange is there 
fore approximately equal to its own resources These resources are fully 
covered by gold; where negative figures for BIS gold holdings are shown, 
the position is balanced by forward operations I With the liquidation 
of EPU in December 1958 the excess of total member claims on EPU over 
total member liabilities was distributed in gold and dollars pro rata 
the creditors. The remaining creditor and debtor positions 
converted into bilateral claims and debts. These bilateral claims 
See Country Notes for data 
of which 


were 


footnote*, the figures 


ting bo 


The 


marke 


System 


amongst 
were 
are excluded from J FS Foreign Exchange 
on EPU liquidation claims The remaining assets of EPI 
only the gold and dollar holdings are included in these tables 
transferred to the European Fund 


Continued on page 26 





Interest Interest 


Central Bank Discount Rates 


End of period quotatior n per cent per annum 


1960 1961 
1954 1955 1956 1957 1958 é Oct Nov Dec Feb Mar 


United States 2 2.50 3.00 9. ; ‘ > 

Canada 2.75 3.92 3.87 3 ‘ 3.3 2 é 3.36 3.46 

Latin America 
Brazil 
Chile 
Colombia 
Costa Rica‘ 
Ecuador 
E] Salvador? 
Honduras 
Mexico 
Nicaragua 
Peru 
Venezuela 


"TvTwCT, CTS Cre 


Continental Europe 
Austri 
Belgium 
Denmark 
Finland 
France 
Germany 
Italy 
Netherlands 
Norway 


: 


Portugal 
Spain 
Sweden 
Switzerland 
Turkey 


United Kingdom 


Other Sterling 
Burma 


Ceylon 
Iceland 

India 

Ireland 

New Zealand 
Pakistan 

U. of S. Africa 


Other Countries 
China (Taiwar 
Egypt 
Indone 
Korea 
Iran 
Israel 
Japan 
Philippine 
Thailand 


> 


Rate f 


or commercial paper y. See Country page for other rates 


Foreign Exchange Holdings (pags 


LIATION OF FOREIGN EXCHANGE ASSETS AND LIABILI turities of more than one year held by ign offici: ations. The 
as reported by holders and are t 1 the gross assets of Deposit Money i 1 Canada, tl nited Kingdom, 
the Monetary Authorities, Ot ‘ and in some European countries are not avails An estimate of such 
Assets includ I iidings is, therefore, deducted fron tal US liabilities to these coun 
l agreement bz on the assumption that practically all the 1oldings are in US 
lars; hence the All Countries tota US Liabilities to banks is smaller 
1an the similar figures reported in line 13b of the US page. UK Liabili 
ties to All Countries are as reported in the UK country pages less UK 
abilities to North America excluding Canada, plus certain intergovern- 
ment loans which are included in the assets reported by other countries 
Liabilities of Commonwealth are the UK Colonies’ holdings of sterling 
‘urities issued by other Commonwealth countries, which are included 
holders’ Foreign Exchangs 


1961 





Rates 


Treasury Bill or Call Money Rates 


(In per cent per annum) 


1959 


IV Nov Dec 
United States ot 77 : mn 3.26 : 3.4; 20 3. 3. Zo 2.4 4 


Canada! .07 d 4 56 2. a.76 ¢& ‘ .98 .45 3.05 A 3.5 
Continental Europe 
Belgium? 7 ; 89 2. Ruan 
France? 5.: 5.4 ; 3.99 .20 
Germany? Gent O4t 2.94 4. ‘ 2. 2.6 3.29 4. oad 
Netherlands! .08 a .55 2.3% ‘ e .85 2.19 2.45 2.35 
Switzerland? : 05 03 > 48 j 19 15 Ali .08 


United Kingdom! 566 2.20 2.3 .80 3. ; : 4.56 3. 3.48 : .70 


Other Sterling 
Burma! .65 .10 .00 ; ; A -61 1.08 38 1.6 1.50 1 
Ceylon! A .81 .99 .69 7 d 8! 54 98 2.01 2.238 2.44 3 
India? 2.03 21 45 2 ‘ ‘ 96 .74 2.25 3.55 3.60 3 
3.8! 3.32 2.; 
3.44 3.53 3 


' Average tender rate three-month Treasury 3 2 Ave of daily or weekly Call Money rates 


Pakistan? 1.10 .01 30 S. Z, .62 1.66 1.44 
U. of S. Africa? 1.50 .88 94 $3.25 3 3.63 3.45 3.30 


Yields on Long-term Government Bonds 


Average yields on issues with at least 12 years to maturity in per cent per annum 


1959 1960 


Oct 


United States 3.91 

Canada 3.3 : 3.6 2. 3.2% . 5 “a ‘ 7, « § 4.86 

Latin America 
Costa Rica 
Peru 
Uruguay 


62 


Continental Europe 
Belgium 
Denmark 
France 
Germany 
Italy 
Netherlands 
Norway 


Portugal 
Sweden 


— 


-» &rO Ow ao 
wehto Wwro & 
~~ foe 


Switzerland 
Turkey 


United Kingdom 


Other Sterling 
Australia 
Ceylon 
India 
Ireland 
New Zealand 
Pakistan 
U. of S. Africa 


Other Countries 
Egypt 





Changes in Money Supply 


Index Numbers: Dec. 1953100 Per Cent Increase in 12 Months 


End of Year Data End of Month Data 


1960 
1956 1958 1959 1960 : Oct Nov 


United States 
Canada 


Latin America 
Argentina 
Bolivia 

Brazil 

Chile 
Colombia 
Costa Rica 
Cuba 
Dominican Rep 
Ecuador 

E! Salvador 
Guatemala 
Haiti 
Honduras 
Mexico 
Nicaragua 
Paraguay 
Peru 

Uruguay 
Venezuela 


Europe 
Austria 
Belgium 
Denmark 
Finland 
France 
German 
Greece 
Italy 
Netherland 
Norway 
Portugal 
Spain 
Sweden 
Switzerland 


Turkey 





United Kingdom 


Other Sterling 
Australia 
Burma 
Ceylon 
Iceland 

India 

Ireland 

Ma ava 

New Zealand 
Pakistan 
U.of S. Africa 


Rest of World 
China (Taiwar 
k ZV pt 

Ethi pla 
Indonesia 
Iran* 

Iraq 

[srael 

Japan 

Korea 
Lebanon 
Philippines 
Syria 


Thailand 


; Phe data asst d are derived ior discrepancies and other statistical qualifications of 
the data anr ron t intr re 1 or y ‘ j + ‘ f try : j 

t lala appea intry pages and are explainea 1escr ve notes I each count Only major qualifications of the data are annotated 
nere 


* Data for years prior to 1952 refer t 





Changes in Cost of Living 


Index Numbers: Dec. 1953 = 100 Per Cent Increase in 12 Months 


End of Year Data Monthly Data 
1960 
1955 1956 1957 1958 1959 1960 Aug Sept Oct Nov Dec 


100 103 106 108 109 2 United States 
101 104 106 109 110 Canada 


Latin America 
125 145 183 275 555 / } , Argentina 
335 1,921 ,658 . 21364 2, ‘ Bolivia 
144 183 210 25 367 f : 3: : 33 ‘ ‘ Brazil 
315 433 508 896 } } } § } > Chile 
103 110 136 5 5 5 ) i ) Colombia 
109 108 112 i ; 3 Costa Rica 
97 95 97 Cuba 
98 99 106 ¢ * } 6 f } Dominican Rep 
102 101 99 3 Ecuador 
108 111 105 El Salvador 
105 105 104 > } Guatemala 
104 114 113 Haiti 
107 106 104 : Honduras 
131 128 146 Mexico 
131 113 114 ; f Nicaragua 
148 175 201 ; F } } 22 Paraguay 
109 116 124 2 ‘ ‘ 2 Peru 
128 136 161 282 ; 37 ; f : } 37 32 Uruguay 
100 101 102 Venezuela 


Europe 
107 110 112 } , 2 2 Austria 
96 99 102 Belgium 
108 116 2 Denmark * 
99 127 32 3 : { ‘ } ‘ 3 Finland 
103 114 25 32 s7 5 } France 
105 110 Fi 5 : : Germany 
109 3 } Greece 
Italy 


107 


117 

115 7 , ; D 
107 119 2 2 3 2 2 Netherlands 
104 112 
104 107 2 2 - , 2 Portugal 
108 132 l l , Spain 
107 115 ' 2 25 3 } l Sweden 


2 2 2 Norway 


102 7 7 ( Switzerland 
128 ) 232 26 2 } 3 ; Turkey 


110 2 2 ; y 2 > United Kingdom 


Other Sterling 
104 ; Australia 
110 2 2 Is ‘ : ‘ Burma 
100 2 : Ceylon 
110 d Iceland 
95 India 
105 Ireland 
92 Malaya 
105 : New Zealand 
95 2 3 Pakistan 
106 5 ? ; 2 U. of S. Africa 


Rest of World 
China (Taiwan 

96 96 101 104 Egypt 
Ethiopia 

111 151 149 231 ‘ 22 2é 2 Indonesia 

112 11] 122 128 5 q Iran 

103 109 116 119 5 ; 2 Iraq 

107 112 117 22 } E ; ; Israel 

103 103 106 108 5 5 3 ; Japan 

150 195 285 279 yA: B 316 é } } } 5 Korea 

98 103 108 114 ( : } } f 5 ; Lebanon 

100 98 102 104 5 7 ; Philippines 

96 103 124 119 2 Syria 

93 107 112 112 ] 2 ; 9 ) } ; § Thailand 


* End of year data are based on January of the following year 





Prices Prices of Major World Trade Com 





1957 Exports 
- - in Per Cent of ie . . . 
Exporting s (Unit values of the period or averages of monthly price quotations during the period) 


or 


Importing 1960 1961 
Countries ; ws ‘ 1953 1954 1955 1956 1957 1958 1959 1960 Nov Dec Jan Feb Mar 


COMMODITIES EXPORTED PRINCIPALLY BY THE UNITED STATES AND CANADA 
CoaL (short ton) 
United States d ; 8.39 8.12 8.56 9.61 10.00 9.71 9.38 9.05 9.16 
Germany ’ ‘ 11.25 11.01 11.19 11 12.64 13.24 13 3.67 3.67 13 
United Kingdom : : 10.47 10.23 10.22 12.2 13.10 11.6 8.73 f 7 


CoTTON (100 pounds) 


atte 9 . 9: é QQ « 
Us: Dome tic l xo 82. 3: 33 .§ 33 8 34. 33. 
Export ) 20.3 ) 


e 
el, 2 


sg, AShmouni.) 4A . : 88 5 5.S 51.2 14.6 
Egypt: Karnak p 0 : 5 57 r .0 45 
Pakistan : 2 : 33 } 26.3 } 21 
Mexico 23 Oo: : ‘ 3 10.7 } 27.8 24 
Brazil d 5 } 34.5 
United Kingdom 


Pup (Short ton) 


Canada 48 
Scandinavia 52 


NEWSPRINT (short ton) 


Canada 48 
Sweden 26 
United States 


Tosacco (100 pounds) 
United States 32 
Turkey 21 


WHeat (bushel) 
United States 


Canada: 


Australia: 
Argentina 


Zinc (100 pounds 


Canada 
Mexico 


United States 1 f 2% 1: l q 2 12.00 12.00 
United Kingdom 5S 5 af 12.2 34 32 9.77 10.53 10.30 
Belgium 25. 5% ‘ 11.6 75 2 l i4 é 56 7 z2.1 2 ) 11.84 


In per cent of newsprint 


Notes to Commodities Exported Principally by the United States and Canada 


United States nous, unit value of exports. Germany Bituminous, cok From August 1956 through July 1959 the maximum price was 2 Canadian dollars 
ing quality, ex mine Ruhr /Aachen United Kingdom Steam and household coal per bushel Effective August 1, 1959 the maximum price will be 1.90 Canadian 
unit value of export rs per bushel and the minimum will remain 1.50 Canadian dollars. Quanti 
ties sold under IWA were 57 per cent and 54 per cent of world exports for 1949/51 
and 1951/52 respectively United States No. 2 hard, winter Average of re 

ted cash sales weighted by quantity sold, Kansas City During the three 
ears ending July 1952 United States exports under 1WA were 54, 65, and 53 per cent 

{ total US wheat exports A subsid s paid equal to the difference between the 
Brasil. Type N Paulo, exclusive of export at atenniiinke Gamen tidal free arket price ar d the export price ur der iwA om yunting oo first = 
amount to 2 per cent ad valorem in November 19 and t per cent starting ears the agreemer about 55, 68, and ) S cents per bushe espectively 
Eooeere tn ¢ aad aly 16 953 when export taxes were ab shod nited On March 28 ee the subsidy was cent Canada Manitoba, Northern No 
Kingdom nerican Middling 1 ¢ 1, fob Fort Williams or Port Arthur. Price for 1948 refers to contracts with United 

Kingdon Canada exports under IWA were 81 per cent and 69 per cent of total 
Pup: Sulphite, dissolving, bleached Canada, and Sweden nit expor wheat exports during 1949/51 and 1951/52, respectively Australia Australian 
Newsprint: Canada Consdion oft ae oe : nienih ; Wheat Bx export price for exports in excess of IWA quota. Prior to 1953 unit 
. value of ex ts For the th years ending July 1952, exports under IWA were 

88, 69, and 74 per cent, respe vely. Argentina. Unit value of exports 


OTTON: United States mest Middling 1 inch, average of 14 markets, beginning 


August I‘ pr ous average of 10 markets Export: Average Commodit 


‘ 


ng price for export of Middling 1 inch, at Houston. Egypt 
Pakistan: Unit value of exports. Mexico. Torreon. Middling 


thereafter Matamaros b Browns e, Texas 


tes. Standard rolls, contract price New York basis, f 
yRACK Ps . re » enles of leaf tobns > r 
Ponacco: United States Warehouse sa = Sonees Turkey. | Zinc: Canada Electrolytic, grade A Mexico Blocks or pigs, unit value of exports to 
Wurat: The basic maximum 1 jer the International Wheat Agreement 4 United States l'nited States Domestic, Prime Wes n, New York United 
th d . 4 i 9 . 80 US d ars aler per \ Kingdom. Foreign, duty paid. J Through December 1952 controlled price and in- 
he } M t Nort n ir tore, Fort W am-Por } clusive of about $.38 per 100 pounds for delivery charges. Belgium Fine, 99.95 
per cent 


Note to Commodities Exported Principally by Latin America 


NITRATE: Chile Unit value of exports to United States nited States Chilean nitrate 
fob ear or reho 
REEF: Argentina Englist crude, cars, port warehouses 
ngside nited States ty er ww, all weights. Ne ‘ ; 


. ago, and PETROLEUM: Venezuela Export price, fob Puerto la Cruz, 35-35.9 grade Saudi Arabia 
oar ranciac 


Export price, fob Ras Tanura, 34-34.9 grade Kuwait Export — fob Mena 
Corree: Brazil Sant p 4 tos lin fr , mite tat al Ahmadi, 31-31.9 grade United States Oklahoma, at well *osted price for 
Santos No. 4, fob New York 33-33.9 grade 


Copper: Rhodesia nit valu xport prior to 1954 , port Sa PETROLEUM Propucts: United States. Gasoline. Oklahoma (Group 3) regular grade, fob 
Rhodesia. Canada. Electrolyt ants Tarant i Kin om. Electr refineries or terminals. Exclusive of fees and taxes. Fuel oil: Domestic and export 
t I nited States lor tic etre ¢ on ticut Va ant rice from all Gulf perts. Fob ship at Gulf 
New York QueBRACHO: Extract. Argentina. Unit value of exports. Paraguay. Unit value of im- 
Mexico. | t { ts arlot j ered N trea I t ports to United States United Kingdom London Argentinian, water-soluble 
nite s t mn » United States. Ex-dock New York, duty extra 


Raw Cuba gf entr y i sold t nite States United States pur 

hase quantity Dp ent d ng 19 7 Cuba. 96° centrifugal 

Argentina nit valu port Ur A export fob sold rest he Philippines nt iga Manila Dominican 

et nited States. Raw, drur r t < Republic Unit value export nile Cuban, duty paid, importer 
IJune ? 1 fob Minneay ted K : N refiner. cif > j 





modities Expressed in US Dollars Prices 


1957 Exports 
= . in Per Cent of ove.s » . ° ° ° 
Exporting ‘ (Unit values of the period or averages of monthly price quotations during the period) 
or » 
Importing --1960 
Countries w Cw 1953 1954 1955 1956 1957 1958 1959 1960 Nov Dec Jan 





COMMODITIES EXPORTED PRINCIPALLY BY LATIN AMERICA 
BANANAS (100 pounds) 


United States 5. é 15.é 15.50 15.60 16.3 15.90 15.70 14.80 14.30 


BEEF (100 pounds) 

Argentina: Frozen) -. a 5. f 7 . 5 30 14.65 16.99 19.19 20.19 19.56 
Corned{ ” 32.43 | ‘ 35. 34.30 30.59 29.13 29.43 35.10 37.63 39. 

United Kingdom of ; 4 j 14 24. 25 29.92 31.26 29.82 23. 

United States ‘ $7. 7 25.84 25. : 37.60 36.40 32.90 31. 

COFFEE (100 pounds) 

Brazil 40 5 35 2.85 as 51.20 

Colombia 19 5 58.83 57. .02 : .42 

United States 


Copper (100 pounds) 
Rhodesia 23 
Canada 17 
United Kingdom 
Us: Domestic 

* Export 
Leap (100 pounds) 


Mexico 
Australia 
Canada 


United States 
United Kingdom 
LINSEED OIL (100 pounds) 


Argentina. 
Uruguay 
United States 


United Kingdom 

NITRATE (short ton) 

Chile 100 10 

United States 

PETROLEUM AND PRODUCTS 

PETROLEUM (barrel) 

Venezuela 40 92 2.6: 2.65 2.76 2.8! 2.8 Z é 3. 2.84 
Saudi Arabia 16 87 Fs ‘ ‘ 9% 9 ‘ 0! 2.08 .92 
Kuwait 16 100 6 5 72 ‘ 


United States 5 a i 2.76 2.76 2.76 a. 2: 2.84 


PETROLEUM PrRropDuCcTSs (barrel) 

US: Gasoline 4.3 3 4.58 AS 5 8% 5.08 4.8! .80 

“* Fuel Oil 3.35 3.36 3. 3. 3. 3.4 0: 3.56 3.69 
QUEBRACHO (100 pounds) 

Argentina 8&5 ‘ 8.4 a : 7 Ry ; 9.2! 8.15 3.40 

Paraguay 15 &: i 33 8.66 ; lf a A .80 

United Kingdom f ; ‘ 10.26 of od 2 39 

United States 7 5 50 11.8 - ‘ 4 ae 9.80 
SuGAR (100 pounds; 

. _To US ‘ o. ‘ 42 5.21 .99 5.09 §. 5.41 5.35 

Cuba:r, Others. {47 6 ‘17 3.41 3.26 8.24 3.47 5.16 38. 2.97 

Philippines 6 ; 5.11 A 5.35 95 5.00 5 5.48 5.34 

Dominican Rep. 6 5! 5. .36 55 3.28 26 $3.41 5 3.80 3.33 3.67 3.88 
United States 27 .30 6.10 .00 6.10 6.i .30 .20 6.30 6.50 >. 40 6.40 


COMMODITIES EXPORTED PRINCIPALLY BY THE STERLING AREA, OTHER ASIA, AND AFRIC 
Cacao (100 pounds) 
Ghana 36 2 32. 30.98 29.66 49.39 39.80 27.23 24.44 39.48 34.36 
French Colonies 14 35. 35.42 33.54 55.25 35.87 26.25 29.88 45.14 33.33 
Brazil 18 S&S &. 32.09 31.38 50.84 33.82 24.23 28.82 38.99 33.88 
United States 35. 85.40 37.12 57.74 37.40 27. 30.40 43.60 33.60 
United Kingdom 5. 36.40 35.08 55.23 35.88 25. 29. 42.21 34.30 
COPRA AND Coconut O11 
Copra (100 pounds) 
Philippines 65! 8 5.58 .30 .98 ll 5.90 45 8.50 10. 
Indonesia 16! 7 5.70 8.42 .76 By | 5.70 3. 5.28 8.8: 
Ceylon 12! 3. .61 .13 9.26 .44 81 .65 9.66 11. 
United States 10.: .58 45 8.88 .92 .74 .85 9.82 12. 
United Kingdom 13. .61 65 42 36 .28 é 9.38 11.% 


| In per cent of coconut oil and copra combined 





Prices. Prices of Major World Trade Com 


1957 Exports 
7 in Per Cent of ° ° at ° 2? 1 . 
Exporting 2 values of the period or averages of monthly price quotations during the period 
or 
1960 1961 
1955 1956 1957 1958 1959 1960 Nov Dec Jan Feb 


Importing 


Country 


Exports 


2 
= 
uw 


Countrie 


COMMODITIES EXPORTED PRINCIPALLY BY THE STERLING AREA, OTHER ASIA, AND AFRICA Continued 


Coconut Ov 
Philippines 15.87 10 


Ceylon 
Malaya 
United Kir 
United States 


18.18 10.47 18-§ 2.50 10.33 10 


19.23 


4 
8.49 


1 
i 


JUTE AND BAGGING 
JUTE (Short ton) 
Pakistan 

India 

United Kir 


United State 


BURLAP (100 
India 


Hemp (100 pou 
Philippines 


I'nited State 
United Ki 


MUTTON AND LAMI 
New Zealand 


Rice (100 pou 
Thailand 


Burma 
United States 


RUBBER (100 p 


Malaya 
Indonesia 
Ceylon 
United State 


United Kir 


TEA (100 pour 


India 

Ceylon 

United Kin 
limited State 
Tin (100 pound 
Malaya 
United State 
l’nited Kir 


Netherlands 


Woot (100 pound 
Australia 
New Zealand 


U. of S. Africa ) f } 7.6 3 7 64 
Argentina l 45.4 1 17 9 
Uruguay 7 15.1 33.0 66 
United St g 2s 37 l 64.7 
In per ¢ f coc ic “ombined 2 In per cent o te and burlap combined 
Notes to Commodities Exported Principally by the Sterling Area, Other Asia, and Africz 


Ghana ‘ x French Colonies me k ents M TON AND LAMB: New Zealand 
Brazil ' ; ed ; ‘ 


k 


a Thailand nit ~ Burma Fiscal year 
} a on o Oh inies  ¥ - ending I ber rough 1 ; United States N rle ith, head, extra 
ane miller 
RA: Philippines \ Indonesia nit 4 é s ER: Malaya ‘ libb moked Stk n bal fob Singapore 
r ke ‘ s luties it C mit I ( 8 " Indonesia. | 1, ine v f port dut t ..S.S. fob Colombo 
Kingd M Lond neluding ¢ [ d utes Plantatior S N N York United 
K > 
. Philippines. } 1. Ceylon ling t 
Malaya . I ed t Black. India. Ur value exports ¢ te nelude tax and export duties 
through March IS Ceylon lombo mr yrice including export duty and 
taxes r c Unit v of impx c nile les Standard 
fr ‘ 


grade m ¢ 


— >akis nit . — vat grad an ’ 
Jute bemey-7 alu por F ule a. ; . ow nN: Malaya Singat ) ’ ites New York. United 
as th Hh ane AR. tnt . \ t+ Kingd »mest ronsumptior or tandard Netherlands. Ingots 


Greas) Australia j f greasy wool at auctions in Sydney. New 

Zealand. Auction { r é | { selected grades of greasy wool. Unit 

India i i values of exports l nd } were 1 2 i 52.4 respectively 
Union of South Africa rage of type { greasy wool at auc nsales. Argentina 

Philippines . k 4 nit value of ex rts all tyy ea “ Uruguay { t value of exports 


1961 





modities Expressed in US Dollars 


1957 Exports 


ber Cant of ; ‘ 
Exporting on ee Comes Unit values of the period or averages of monthly price quotations during the period) 


or 
Importing 
Countries 


1960 
1953 1954 1955 1956 1957 1958 1959 1960 Nov Dec 


Country's 


World 
Exports 
Exports 


COMMODITIES EXPORTED PRINCIPALLY BY EUROPE 
BACON AND HAM (100 pounds) 
Denmark 82 13 f ‘ 29.2 30.6 : 30. 31.3 29. 3 34 
United Kingdom d : 37.8 36.7 41.i $7.6 ; E 18.6 43 


BUTTER (100 pounds) 

New Zealand 34 35 : 39.$ ‘ of d 37.7 31. 
Denmark 31 36.5 37.$§ 42. 7 3.$ 36.3 30 
Netherlands 11 36.7 39.5 f 45.5 ‘ 46.5 36.4 27 
Australia 14 d 35.é § ) ) 31.1 24. 
United Kingdom : C 3 ; 5S . 40.8 34. 


FisH (100 pound 
Canada 2: d 22 25. 22.8 22.6 ) 2 21.5 26.4 
United State 24 2 23 . ; we 28.: 30.1 37.4 


Notes to Commodities Exported Principally by Europe 


AND HAM: Bacor Denmark Export pr ot nited Kingdom Contract export price to the Unit Y Netherlands Unit value of exports to the 
I with United Kingdom | r to Sept r 1955 United Kingdom, Wiltshir« UK Australia. Thr if contract price with UK Beginning 1955 whole 
cut sides sale price United Kingdom All grades. [Price decontrolled in May 1954 


f 


New Zealand. 93 points and ove ntract price with UK, fob through July Fisu: Filleted Haddock Frozer Canada. Unit value 
54 iBeginning 1955 market pric London for first quality Denmark l' nites tates Primary shipper Boston 
ough September 1955 contract with United Kingdom fot Thereafter 


exports to United States 


Freight Rates Expressed in US Dollars 
Indexes 1953 =100 


1960 
1952 1953 1954 1955 1956 1957 1958 1959 1960 Nov Dec 


VOYAGE CHARTERS 
Tramp 
Danish index ) 34 102 110 
Norwegian index } 7 : 90 94 
Swedish index l l i 5 99 109 
UK index f 93 96 


Tankers 
Swedish index 
Norwegian indexe 
US routes 
UK routes 


TIME CHARTERS 
Tran ps 


Norwegian index 


Notes continued from page 39 


For countries reporting imports fob, the data in this table are adjusted For Canada, Union of South Africa, and Ethiopia, whose exports are 
to include freight and insurance: valued at place of dispatch, the data in the table are adjusted to include 
freight and insurance to the frontier 
1950 1951 1952 1953 1955 1956 1957 1960 


91 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 


Cuba ; . : Canada 13 ! 2¢ 16s 2 209 244 24 225 239 247 
Dominican Rey 1 l 1 , Ethiopia : i ¢ ; 3 3 ; 2 3 7 3 . 
Guatemala U. of S. Afric 16 20 20 23 ; 29 l 27 30 31 
Hondura 
Neth. Antille 
Nicaragua 
Panama 
Bolivia 


1951 1952 1953 1957 1958 1960 





Price Indexes Ex 


1953 =100 


Wholesale Prices Export Prices 


1954 1955 1956 1957 1958 1959 1960 1961 19511954 1955 1956 1957 1958 1959 1960 1961 


United States 100 100 104 107 108 109 109 109Mar 101 99 100 103 107 106 106 108 
Canada 99 99 102 106 104 107 106 104F et 97 98 99 103 105 103 107 106 
Latin America 101 99 101 105 108 99 97 98 87 86 
Argentina 120 90 87 78 76 75 81 
Bolivia 132 99 98 105 94 ] 92 93 
Brazil 110 117 92 89 87 64 63 
Colombia (A 107 98 130 107 21 108 ( 80 80 
Costa Rica 104 l 98 114 106 16 109 ‘ 84 85 
Cuba 97 Se 125 96 93 98 120 94 93 
Dom. Rep* ‘ 94 95 - 97 130 119 101 97 122 7 92 91 
Ecuador? 99 1 97 97 Sey 97 115 91 88 93 

El Salvador 5 ) , 109 10 ‘ 7 76 
Guatemala (B 102 101 Nov 112 27 2 84 
Hondura § 109 1] } ] 86 
Mexico ‘ ¢ 
Nicaragua d 108 112 
Panama ‘ : 107 
Peru (B 95 105 2 108 
Uruguay’ 93 84 
Venezuela 103 9; 104 





Cont. Europe 102 ‘ ‘ 100 
Austria 102 ] 106Mar 9: 6 
Belgium (A : 101 ) 103Fet ( 97 
Denmark (A 103 5 105F et 9s 100 
Finland (B 99 92Mar 52 112 
France (A : 98 ‘ 93Mar 9: 95 
Germany (A $ 101 5 107 108Fet 98 
Greece 111 
Italy 100 ; ‘ 99F et ‘ 94 
Netherland 101 104Jan 100 
Norway (B 95 104 l 111Maz 106 
Portugal 97 95 95 102 10lJan 101 
Spain (B ‘ 94 
Sweden (B 103 113Fet 101 
Switzerland (A 101 ] l I 97 
Turkey (A c 119 


United Kingdom ; 103 


Other Sterling 9: 100 
Australia g¢ 102 
Burma (A 

Ceylon A 

Ghana 

India 

Ireland (A 

Malaya 

New Zealand (A 

Pakistan 

U. of S. Afr 

Rest of World 

Egypt 

Indonesia (A 

Japan (B 

Lebanor 

Pt lippines 

Thailand 


nbled here are derived from the country pages of IFS index for wholesale, export, or import prices. In those cases in which 
inor discrepancies and othe tatistical qualifica the country page reports only indexes expressed in national currency, 
ita appear on the country pages and : lained the the indexes are here expressed in US dollars with the use of the exchange 


f 
f 


r each country ly maj jualification f the rates shown on the country pages. The terms of trade indexes are de- 


rived by dividing the export price indexes by the import price indexes 


1961 





pressed in US Dollars Prices 


1953 = 100 


Import Prices Terms of Trade 
19511954 1955 1956 1957 1958 1959 1960 1961 54 1955 1956 1957 1958 1959 1960 1961 


111 103 102 105 105 100 98 100 96 98 98 102 106 109 108 United States 
107 101 101 103 110 107 109 108 97 98 100 95 96 99 98 Canada 
105 99 100 103 106 104 103 105 94 92 88 84 83 Latin America! 
108 93 94 97 102 90 85 88 80 74 81 ate} 92 Argentina 
102 89 82 88 89 Bolivia? 
Qs 86 87 90 91 85 81 / 96 93 79 Brazil 
107 100 102 104 105 103 102 Oc 9% 103 88 78 5 Jct Colombia (A 
101 99 100 103 107 106 106 § { 102 86 Costa Rica 
104 92 99 ; g Cuba 
115 115 8} Dom Rep 2 
88 Ecuador? 
97 95 95 2% 107 90 E! Salvador 
101 5 110 : 2 107 84 Guatemala (B) 
101 108 No. 92 90 f Nc Honduras 
Mexico 
100 106 94 82 Nov Nicaragua 
100 106 94 91 ‘ 3 Panama 
105 : 9 106 93 Peru (B 
85 69 8: Uruguay? 
98 104 108 107 95 Venezuela 


98 93 93 100 104 Cont. Europe*® 
88 ¢ 9 86 84 85 108 113 Austria 
96 9s ¢ Nov 104 104 Belgium (A 
98 III 96 102 Denmark (A) 
95 9s 84 83Jan 106 113 ‘ : 26 Finland (B) 
98 III 9! ‘ 95 99 France (A 
90Feb 100 108 : Germany (A) 
90Jan ‘ 110 118 Greece 
97 ‘ 5 84Jan 9 90 97 Italy 
99 100Jan ‘ 98 100 Netherlands 
III 104 106 Norway (B) 
97 94 95 Portugal (A 
98 ‘ II 97 99 é Spain {B 
96 101 Sweden (B) 
98 ¢ 9! 95 99 Switzerland (A 
Turkey (A) 


96F eb 104 y Feb United Kingdom 


95 ¢ Other Sterling 


lllJan 9% 82 } 5 3 Jz Australia 
Burma (A) 
109 Ceylon (A) 
95 38 Ghana 
98 : Nc India 
88 9: Ireland (A) 
2% Malaya 
New Zealand (A) 
Pakistan 
104Jan U. of S. Africa 
Rest of World 
Egypt 
Indonesia (A) 
Japan (B) 
Lebanon 
Philippines (A) 


Thailand (C 


! The export price index for Latin America is a weighted average of ? The terms of trade for Bolivia, the Dominican Republic, Ecuador and 
price relatives of 16 export commodities accounting for about 80 per cent Uruguay have been calculated from their export price indexes and the 
of total value of Latin American exports. The import price index is a import price index for Latin America *The wholesale, export and 
weighted average of the export indexes of the United States (61 per cent), import price indexes for Europe and Other Sterling are unweighted 
Continental Europe (33 per cent), and the United Kingdom (6 per cent averages of the available country indexes. 





World 
Sterling Ar 


Total 


1950 


o¢ 


lf 


United States10 


3,079 


Canada 


Latin America 7 


Europe 


20 


110 


2R°9 


660 


A 
4( 


919 


1951 


‘a 


> 
0 


15,041 
1,020 


& 860 


28 


140 
540 


) 


) 


1952 


170 
ROD 
, 206 
739 
,170 


300 


1953 1954 


930 

00) 
782 
576 


760 


30,971 


§ ORO 


1955 


World Trade: Value in 


Exports (fob) 


Quarterly Data 
Expressed as Annual Rates 


1960 


1956 1957 1958 1959 1960 Il Ill IV 


108,700 118,000 


111,300 


25 .400 


880 100,880 96,080 101,780 113,200 


Rf 2.77 21.460 23,150 
, 896 
, 386 


,630 


550 93 114,100 


,000 23,300 

459 19,699 21 
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, 480 9,900 


382 
004 
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408 
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869 


, 836 75 
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218 435 


19 sud 
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682 
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are not directly 
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Millions of US Dollars 


Imports (cif) 


Quarterly Data 
Expressed as Annual Rates 


1960 
1950 f 1953 f 1955 1956 1957 1958 1959 1960 Il iil IV 


660 » 76,650 ; 89,280 98,580 108,210 101,080 106,480 118,600 116,200 119,700 115,700 123,000 World Total 
.790 24.37 22. 20,110 20, 23, 24,440 26,330 24,760 25,690 28,500 29,400 29,000 Sterling Area? 


,601 ; ; 11,792 ; 2, 13,798 14,301 14,132 16,5: 15,932 16,564 16,666 15,395 15,104 United States 
3,128 ° ; 4,697 4, 5, b, 117 6, 208 5,651 6,2 6 , 124 6,025 6,573 5,75 5,144 Canada 

>, 760 ‘ 9, 7,980 , 9, 9,740 11,370 10,520 9, 82: 5 10,200 10 Latin America 

300 } 110 560 650 690 7 820 Sterling Area 


,187 ; 795 . 128 ,310 , 233 993 li ‘ ) 7 i .357 Argentina 
} 7 : 6 10 56 Barbados 


“od é 


7 : R4 90 ' 7 Bolivia 
,ol , ‘ »2o4 ,488 ,o5: ye ,46 y270 ; ‘ p »oo Brazil 
4 7 58 69 } 55 76 " Br. Guiana 
354 44] 0 ‘ 587 § 5 Chile 
657 123 416 502 3 Colombia 
9] 103 : : ; Costa Rica 
714 894 Cuba 
126 136 f ( 7 Dom. Rep 
108 107 § ‘ 13% Ecuador 
105 115 ‘ 13¢ El Salvador 
36 47 : Guadeloupe 
138 147 § ‘ : Guatemala 
50 40 ‘ : : ; 36 : Haiti 
67 79 . ‘ } Honduras 
163 187 92 225 2 Jamaica 
37 47 : 3 Martinique 
,072 ,155 ; ,007 , J oh ‘ Mexico 
51 69 81 7 3 ) Nicaragua 
R69 062 164 ; : Neth. Antilles 
82 ; 98 117 5 : 2 Panama 
28 } ; 29 32 ; 31 : : ‘ Paraguay 
293 2 6 4100 29: 3: Peru 
29 or 9: 39 ‘ 45 5 5E : 56° Surinam 
138 : } 208 26 26: 333 Trinidad 
193 ‘ 213 255 } 275 Uruguay 
916 5 s 2 868 ; 5 356 ; , Venezuela 
160 ¢ 222 236 26 246 Other 


2,803 35,375 ; , 788 972 45,87: 525 57,3 55,952 56,993 55,42: : W. Europe 
, 969 ; , 543 , 506 2,017 11,2 94: 3,5 43: 3,58 13 , 288 ’ Sterling Area 


546 887 ¢ ou ’ ,» 146 ,416 ,326 4 / j Austria 
2,413 : 2,830 3.2 3,4: ; : 3,957 : ; ; Belgium-Lux. 
,000 ; ,178 4 Bd! d ,602 , 80: 1,872 j : ; Denmark 
9 11 ‘ { 16 Faroe Isl. 
530 769 5 835 ,062 949 : : Finland 
3,942 ; ,739 5, 55 i. a, 5,088 5,2 6,483 ry 5, 8 , France 
3,771 ,57 ,793 6 7, 5A! 7 ,482 7 9 ,469 : ‘ Germany 
18 15 : 22 21 Gibraltar 
296 382 52. 567 2 605 734 Greece 
9 11 ‘ } 11 Greenland 
68 78 ; 95 92 115 Iceland 
511 582 557 595 638 624 683 Ireland 
420 2, 711 5 5. 3 3,368 Fs 4,602 ,698 ,941 Italy 
58 7 59 78 $ 78 82 933 Malta 
2 376 2. 3,209 s: ; , 62: 3,940 ; 4,440 ,431 46 4,806 Netherlands 
912 , ,090 : : : ,o23 ! 1,433 ,517 ‘ ,511 Norway 
332 398 476 396 549 698 Portugal 
. {Spain 
‘Canary Is. 
,o79 »776 ,997 Za 2. 2,367 2,413 , 876 2,939 , 748 : 3,173 Sweden 
,176 . ,489 : : ; ,923 : 2,005 2,257 , 256 ,455 Switzerland 
532 498 470 464 463 518 429 Turkey 
jU. K 
‘Channel Isl. 
441 1 687 2 864 840 735 870 Yugoslavia 


596 617 767 2 72 795 7 661 710 853 


, 809 2 , , 153 2,765 12,603 12,781 : , 138 


: I or ~ See Country Notes regarding comparability of data 

Exports Imports, cif 
1956 1957 1958 1959 1960 1956 1957 1958 1959 1960 
1,600 2.340 1,500 2,141 ' It will be noted that the relative excess of imports (cif) over exports 
19 29 rs 39 53 79 fob) fell; the explanation is not known. ? The sterling area totals 
: shown here differ from those published by the-UK Board of Trade 
principally because the totals published here include the value of petro- 
leum exports of the British protected states in the Persian Gulf area 
estimated, where not published, from reported quantities of petroleum 
exports), and estimates of imports of the Persian Gulf States based on 
export data of partner countries. Under imports, another appreciable 
part of the difference arises from the inclusion here of estimates of 





1950 


Middle East ‘ 2,490 
Sterling Area 


Aden 
Cyprus 
Egypt (UAR 
Ethiopia 
Iran 

Iraq 

Israel 
Jordan 
Kuwait 
Lebanon 
Libya 

Saudi Arabia 
Sudan 
Syria (UAR 
Other 


Africa‘ 3, 4,020 
Sterling Area 1 2,160 


Algeria 
Angola 
Cameroons 
Congo Rep 
Fr. Eq. Africa 
Fr.W. Africa 
Ghana 
Kenya 
Liberia 
Madagascar 
Mauritius 
Morocco * 
Mozambique 
Nigeria 
Reunion 

N. Rhodesiz 
N yasaland 
S Rhode la 
Sierra Leone 
Tanganyika 
Tunisia 
Uganda 

U. of S. Afric: 
Other 


Asia 
Sterling Are: 
Br. N. Borneo 


Brunei 
Burma 
Cambod a 
Ceylon 
China,Taiwar 
Hong Ke ng 
Ind a 
Indonesia 


J ipan 


Pak 

Phil ppines 
Sarawak 
Singapore 
Thailand 
\ Na 


Other 


Oceania 
Australia 
New Zealar 


Others 


3 


Exports (fob) 


1955 1956 1957 


720 3,940 4,220 
350 

183 

493 

sO 

650 


560 


19 


l 
149 
131 


gh 


129 


090 


010 


800 


1 
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,670 
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660 
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World Trade: Value in 


1959 


4,700 


1,490 


, 280 
$000 
368 
125 
108 
4189 
90 
269° 
PRG 
107 
65 


Quarterly Data 
Expressed as Annual 


1960 
il Ill 


,080 5, 4,900 


500 a 1,600 


141 187 
17 19 
580 


060 2,600 


71 1,728 


106 74 4 


isive of trade 


2,014 
617 


with other 


1955, imports are general 


ntraterritorial 


transfer 


1961 





Millions of US Dollars 


Imports (cif) 


Quarterly Data 
Expressed as Annual Rates 


1960 
1955 9 1958 f I Ill IV 


1950 1951 1952 


1953 1954 


2,140 2,! 2,630 2,490 2,640 3,070 3,840 4,240 4,320 4,000 Middle East‘ 
420 f 540 600 670 740 7 900 880 890 Sterling Area 


117 5 171 187 210 201 180 225 Aden 
38 5 57 59 66 85 103 118 104 Cyprus 
583 } 516 72 538 57 664 53: 594 717 Egypt (UAR) 
26 3 50 59 64 75 8: ‘ 83 Ethiopia 
262 é 156 230 295 572 Iran 
105 : 192 272 307 336 410 Iraq 
299 ‘ 3: 281 2! 325 423 186 454 Israel 
52 56 76 95 ‘ 111 122 ‘ Jordan 

105 5 120 25 5 190 Kuwait 
144 218 2: § 213 Lebanon 

31 q 40 } ¢ 97 55 158 753 Libya 
220 245 270 25: Saudi Arabia 
146 140 170 18 2 Sudan 
131 179 i 191 214 Syria (UAR 
235 261 258 ‘ 266 Other 


, 200 5,4 5,930 ; Dy , 660 ‘ ot ' Africa‘ 
2,650 Ss 3,100 3, 3, 3,410 3, 2: a: 3, s, Sterling Area 


578 697 ; ,139 ; : , ‘ ‘ ,340 Algeria 
85 93 2: 130 } 3: 115° Angola 
80 104 ( 102 : ' 98 Cameroons 
363 379 362 Congo Rep.’ 
85 QF 105 140 53 5 1293 Fr. Eq. Africa 
316 384 419 5 Fr. W. Africa 
207 246 : 237 Pb : $ 365° Ghana 
145 200 ; 216 2: Kenya 
19 26 38 38 { Liberia 
129 122 145 126 : 100 Madagascar 
53 53 55 63 23 773 Mauritius 
489 497 411 401 : 43: 454 Morocco® 
j 90 104 115 Mozambique 
381 27 467 502 3028 660° Nigeria 
41 50 48 ‘ f f 53 Reunion 
N. Rhodesia 
441 560 497 7 s2 ¢ 495 Nyasaland 
S. Rhodesia 
48 79 § f 85 82 Sierra Leone 
122 97 f ¢ 833 8! 71% Tanganyika’ 
18] 176 bf 5 Tunisia 
95 49 : Uganda 
,481 » Oe ,693 ’ l ’ »712 . ' ‘ j U. of S. Africa 
145 148 Other 


, 990 > 3,910 ; 4 ’ 3, 4,7 ‘ Asia 
4,820 5, 5, 400 5, 5, , 5, 25 5, , i. Sterling Area 
23 y 29 ‘ 38 : 51 6 65 Br. N. Borneo 
40 3: 34 : 32 20 ; ‘ Brunei 
178 181 297 , 26 264 Burma 
50 5f 58 76 70 95 Cambodia’® 
338 307 ‘ 379 360 421 7 459 : Ceylon 
192 ‘ 201 194 212 226 231 226 35 311 35 China,Taiwan 
678 651 799 901 804 866 , , 02: ; ,014 g Hong Kong 
,208 2! ,413 ,725 2,243 ,843 76 2, 74: 3, ,945 j India 
765 630 860 804 514 459 8: 3 568 Indonesia 
2.410 32, 2,471 3,230 ,284 ,033 3,600 : 5 ’ , 528 ; Japan 
345 341 386 442 378 283 5 ‘ 314 Korea 
19 35 42 27 14 Laos? 
428 611 474 504 572 590 542 568 722 Malaya, Fed 
403 549 350 290 417 440 396 353 609 739 Pakistan 
383 548 , 507 641 597 72 659 601 807 Philippines 
95 125 129 144 151 151 142 148 137 Sarawak 
,069 ,642 yy 987 »262 ,284 »327 »oee »277 : , “ , 302 ‘ Singapore 
209 272 330 312 334 365 408 393 426 } 149 443 Thailand 
210 304 396 351 i 263 218 289 232 225 23 221 Viet-Nam?® 


149 160 209 204 228 234 250 259 256 Other 


2,170 3,130 2, 2,130 2,690 3,120 2,890 2,970 3,030 2,960 3,700 3,3 3,5! 3,900 3,975 Oceania 


1,622 2,422 ,979 ,471 869 2,160 1,964 1,945 ,039 2,123 2,713 ,484 6 2,880 ,887 Australia 
455 596 773 538 688 802 751 832 798 647 781 702 817 New Zealand 
89 108 137 126 135 157 177 191 194 190 Other 


Beginning 1956, imports are exclusive of any intraterritorial transfers of ’ Before 1955, trade data related to former Indo-China and are shown 
goods from outside East Africa. * Prior to 1958, former French Zone with Viet-Nam 
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End of Period Gold and Foreign Exchange 
482 559 af 52 05 658 CENTRAL BANK ASSETS 4 
56 55 é , 104 ‘ Gold 
426 504 OT: 57: 554 Foreign Exchange 
341 399 f 25 422 Convertible Currencies 
85 105 2% 3: 133 3 Other Currencies 
433 444 } 5 56 480 CENTRAL BANK LIABILITIES 4 


Related Data from Other Sources 


388 388 ‘ 39: : 3% 315 ; ; DOLLAR ASSETS REPORTED By US 
316 316 ‘ { ; 25! 246 : of Argentine Gov't & Banks 
65 76 96 96 121 DOLLAR LIABILITIES REPT. By US 
92 102 : 126 Net IMF Position 
End of Period Monetary Survey 
24.16 28.11 $3. 3: $2.35 33. 32 . 6! 33.04 FORBIGN ASSETS (Net) 4 
7.59 8.51 26 : : 7 a .46 10.46 j 9.1% Net IMF POosITION 
99.88 104.94 ; ‘ : ‘ ; 5S 109.59 ‘ 26 CLAIMS ON GOVERNMENT 
3.76 3.66 7 5. 3.{ k 5.: 5.3 5.56 : >. CLAIMS ON OFFICIAL ENTITIES 
143.23 152.61 E } 58.36 : .29 175.46 : CLAIMS ON PRIVATE SECTOR 4 
6.38 10.2% ot 8.8: 4 a ; 9° 8.83 ; UNCLASSIFIED ASSETS 
269.82 291. ; : ; yf .f a 322.02 331. Assets = Liabilities 
150.24 157. .4 : oe d 178.70 . MONEY 
82.64 84 .32 i ‘ oie 87.386 . 5S f 9 105.42 ok 46 of which: Currency 
52.66 57 63 .66 : QUASI-MONEY 
30.83 36.7! ; 3.8: 7 2. d 47 .¢ 43.85 # Gov't & Orr. ENT. DEPOSITS 
16.60 18.4: $ Za 9 4 9.§ 20.75 a 21.11 2 CAPITAL ACCOUNTS 
19.49 20. 20. 6 ; 20. ‘ 14.69 ; UNCLASSIFIED LIABILITIES 


End of Period Central Bank 
14.97 18.93 2% 23.7 2 26 23. 23.4: 23 .7E 25.23 >. 28 FOREIGN ASSETS (Net 
88.59 92 .66 4 1s ¢ 94 9. 9.45 CLAIMS ON GOVERNMENT 
76 .78 ‘ ; ; CLAIMS ON OFFICIAL ENTITIES 
34.27 34.40 34.5 : f : 34.5 34.5 34.5! 34. f CLAIMS ON MORTGAGE BANKS 
80 9.62 : ; ‘ 9. f 6 CLAIMS ON COMMERCIAL BANKS 4 
at 57.34 f rE ‘ 8% 8 ; ' : Assets = Liabilities 
00 36.84 ‘ ‘ 3.56 ‘ : § ‘ : 6 MONETARY LIABILITIES 
30 2.46 : 5 : 5s 5S ; 45 36.95 To: Banks 4 
2.64 84.3% .36 4 86.2: 36 7 ( ; 45 Private Sector 
.06 . ; ‘ -* a j Gov't & Official Entities 
89 104. 46 5s 2.38 E 35 | 26 In: Currency 
10 32. ‘ : 31.8: { 28 . 5: 36 a 22. Deposits 
21 2 ; . : ; ‘ ; BONDS ISSUED 
64 14.5! 2! ; 5. 28 25 } ; 5 § d IMF AccouNTs 
9 2.52 i 2. 2. : $. 2. 7 2.33 5 CAPITAL ACCOUNTS 
Related Data 
5.04 6 >. 04 } . >. 04 5. 5. 0 5.04 5. 5 TREASURY IMF AccouNTS 
ind of Period Commercial Banks 
65 53.99 ¢ j 5 5. 55.82 55.51 .92 52 CASH 4 
25 20.42 ; 23 of 2 24.20 22.03 26. Currency 
.40 33.57 34.5 : | 34.5 33. 31.31 89 26.3: 27 . 8! At Central Bank 
20 9.18 ¢ ; a f 9.25 28 5 FOREIGN ASSETS (Net 
33 18.33 ( 6% 9.08 .76 19.! CLAIMS ON GOVERNMENT 
00 2.88 3.96 .76 ; $. , 47 4.76 5 ‘ CLAIMS ON OFFICIAL ENTITIES 
96 118.22 26 ; d }. é 32.72 71 143 CLAIMS ON PRIVATE SECTOR 
63 211.92 223.53 223.35 : 223.53 225 231.04 223.35 240.82 Assets = Liabilities 
38 110.30 2 116 ¢ 118. 22.02 ».81 126.43 MONETARY DEPOSITS 
.60 73.64 ».05 73.3 7 3 5.05 73. 4.70 3.28 80.82 Private Sector 
27 33.88 39 .25 41.15 36.9! 26 40 43.01 15 42.96 Official Entities 
51 2.78 2.38 : 3.6 31 2.38 2.65 2.12 Government 
52.16 56.58 59 . 25 63 .32 58.6 9.23 60 2.19 32 66.45 TIME AND SAVINGS DEPoOsITS 
14.41 15.91 7.O§ 18.65 16. 17.0% 17. 8.16 65 18.68 CAPITAL ACCOUNTS 
10.95 10.38 { 11.78 10.85 10.76 10.22 10.83 .78 11.97 10.04 CREDIT FROM CENTRAL BANK 4 


Also from August 1, 1958 a mixing rate resulting from payments for sated and by mid-1950 the rate structure was as follows: 
imports 50 per cent at the official rate and 50 per cent at the free rate 
had been in effect for imports of certain medicines, various types of paper, Pesos per US dollar 
some fertilizers, rubber, tin, and some other raw materials. Most other Selling Rates Use 


’ Import assed ‘‘Preferential A’’ (coal, fuel oil, crude petroleum 

imports were made at the free rate, but some of these goods were subject 5.37 Imports classed ‘Preferential B"” (coffee, bananas, rubber, soft 
to exchange surcharges of 20 or 40 pesos per US dollar. Official valua- woods, newsprint, industrial chemicals, et. 

tions were established for some imports made at the official rate and in 12 53 eS ae tape ee ee Te ee a 
those cases the importer purchased the additional! foreign exchange % these goods was obtained in a ontrolled auction market 


required in the free market 


Buying rates 
3. BF 


beef, mutton, grains, linseed 
4.83 or classed Preferential A pork, raw hides, sheepskins, 
y and washed wool, et« 


Exchange controls were established in October 1931 when it was re- 73 ports classed “Preferential B” (combed wool 
quired that all exchange transactions be conducted through authorized goods, dairy products, ete.). 
banks at official rates of exchange. In 1933, a free market was estab- meeitae Fi se oats . oe — a. 
lished and importers of goods not covered by prior exchange permits were ——— 7 
allowed to obtain needed exchange in this market From 1934 to 1939 On August 29, 1950, the exchange system was substantially revised 
exporters of certain products were permitted to dispose of their exchange and the previous complex structure of multiple rates was replaced by a 
proceeds at the free market rate In August 1939 the free market was system of two fixed rates of 5.00 and 7.50 pesos per US dollar, applying 
discontinued for merchandise transactions and a system of multiple to both the buying and selling of exchange, and a controlled free rate. 
fficial rates was established. The system became progressively compli- During the next few years a number of modifications were made in the 
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1952 1953 1954 1955 1956 1957 1958 1959 1960 IV 

cee ee rete eS 
1953 =100 
513 541 
401 585 
108 110 


938 95 


Millions of Pesos 

21,305 21,719 

2,619 1,519 

3,224 3,492 

6,178 5,515 

041 1,903 

, 540 1,775 

833 815 

394 369 

25,598 24,394 

Millions of US Dollars 

1,009. ,07 226 264 .2 254.9 263.8 
135.3 2 35.5 49. 31. 18. 
12 , 26.: 16 38. 42.4 
25 } } 68 72. 66.5 
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42.5 24.5 23. 
1 18. 21. 
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rates were introc “ed thr y l Percentage of Dollar Values of Imports by Exchange Rates 
which permitted ters to d ‘ 1956 1957 1958 1959 


iree rate l t t vale ; ; : 0 


rol was exercisec 
fluctuate ‘ 


Gold and Foreign Exchange: The data are limited to the holdings of 


CENTRAL BANK As indicated below, the available data for the 
Commercial Banks verstatements of their true holdings. Through 
December 1958, an indic: 1 of the size of Commercial Bank holdings 
iy be obtained from a son of the Central Bank’s holding of 
CONVERTIBLE CURRENCIE US Dollars through that date) with 
he dollar liabilities reported line 12a from US sources. The Commer 

Banks hold no gold 10 differs from the series published in 
the Boletin Estadistico of t ‘entral Bank by the exclusion of a long- 

term claim on Spain, representing the balance of former bilateral agree 
ments, which is subject to amortization over a period. End of period 
amounts were: (in millions of dollars) 68 in 1948, 53 from 1949 through 
54, in 1955 and 1956, in 1957, 50 in 1958, 51 in March and June 
Imports Exports Imports Exports Impor 48 in 1959, and 45 in 1960 nder an agreement signed in January 1960, 
will purchase shi built by Spain at an estimated total 
of 60-65 million doll 56 per cent of this total cost will be financed 
h debt 


From 1956 to 1958 OTHER CURRENCIES included multilateral currencies 

I ypean countries that had signed the former multilateral 
agreement with Argentina, known as the “Paris Club’. End of year 
amounts were 77, 72, and —2 million dollars. Beginning 1956 « CEN- 
RAL BANK LIABILITIES include large amounts of consolidated debt to 


reentage of Dollar Values of Exporis by Exchange Rates i 
1951 2 5 955 : 95 members of the former Paris Club 


Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY US: 
SHORT-TERM deposits and short-term obligations held for Argentina 
banks in the US. The data on holdings of 

presuma include amounts approximately 

dollar component of the data reported from Argentine 
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I Il Ill IV Aug Sept Oct Nov 


1961 Argentina 


Dec Jan Feb Mar 


TS een eee; NRO 


1953 =100 
574 588 594 604 597 590 590 600 
519 538 606 783 643 598 601 602 
103 113 125 122 123 126 123 118 


91 90 90 87 89 89 87 


Millions of Pesos 
20,055 24,637 23,575 20,945 8,483 7,767 , 5, 355 
2 564 3,470 3,526 2,236 , 032 898 f 773 
2,388 3,362 3,199 1,316 ,190 858 344 
3,691 4,624 4,953 4,858 ,o71 1,743 ‘ , 566 
2,792 3,862 2,649 2,707 ,248 525 32! 835 
1,376 1,350 1,414 1 ,667 321 613 664 
652 822 734 1,152 395 294 107 
246 446 287 270 60 112 69 
20,301 26,447 23,501 28,124 ,400 8,303 8,550 


Millions of US Dollars 
242.6 297.4 285. 
31.0 41.9 42. 
28.9 40.6 38.§ 
44.6 55.9 60. 
33.3 16.6 32.1 
16.6 16.3 if 

Tat 9.9 8.$ 

3. 5.4 3. 
246.5 318. 284.¢ 


=D wore rho 


102.8 94.1 ‘ 76.9 
18.6 10.9 Bi 9. 
14, 10.4 af 4.2 
19. Bhd 9.¢ 18.§ 
6.4 4. 10. 
4 5.6 8. 
3.6 } 
4 


Cwowommduer-)0 
CSCwrnmowovnorc 


1953 100 

111 35 >» 129<« 
86 117 154 

224 316 295 5 329 
120 157 157< 
80 2 84 84< 
113 > 100 100< 
120 138 178 : 220 
42 93 67 42 
146 186 169 169< 


Prices in US Dollars 

80 R2 81< 

59 58 ) ): 59 61 
69 69 70 71 
98 102 2 104 102 
99 100 101 101 
RR 8 80 77 
76 109 ) 86 86 
107 109 111 113 


77 60 54 ve 


86 87 : > B83< 


sources. 4 DOLLAR LIABILITIES REPORTED BY US are short-term dollar 
liabilities of Argentina as reported by all banks in the US. They com- 
prise mainly short-term borrowing from US banks and dollar drafts on 
Argentine residents in process of collection. The asset and liability data 
are drawn only from the records of US banks. Since most Argentine 
dollar assets are held with US banks, whereas only part of Argentina’s 
dollar liabilities is recorded by US banks, the net of line 12 and 13 does 
not measure Argentina's net dollar position. Net IMF POosITIon i 
Argentina’s quota (280 million dollars increased from 150 million in 
December 1959) minus IMF holdings of pesos, i.e., Argentina's gold sub- 
scription minus net drawings plus net drawings by other countries of 
Argentine pesos The IMF entries represent resources made available 
to or received from IMF and not the sums that Argentina may draw. 


Monetary Survey: A consolidation of the accounts of the Central Bank 
and Deposit Money Banks. For the whole of the postwar period until 
December 1, 1957 all banks in Argentina were agents of the Central 
Bank. Deposits with them were immediately redeposited in the Central 
Bank, and the Central Bank provided them with advances for relending 
to the rest of the economy. Banks could therefore lend independently 
only from their own capital funds. One effect of the system was that the 
ratio of loans to deposits was high for the official banks, but low for 
private banks. Data reflecting the agency arrangements disappear in 
consolidation in the Monetary Survey, but may be seen in the sections 
that follow 


There was a banking reform on December 1, 1957, under which the 
deposits with the Commercial Banks became direct deposits with them 
Their indebtedness to the Central Bank was reduced by the amount of 
the deposits so transferred. When the indebtedness of a bank to the 
Central Bank exceeded the amount of deposits restored the difference 
was treated as an ordinary rediscount debt. When deposits restored to 
a bank exceeded its indebtedness the difference was used to create 
reserve deposits for the bank. However, initially all excess reserves were 
blocked and later were progressively released. For the Mortgage Bank 
and the Industria! Bank, their net borrowings were converted » bonds 
At the same time the loans of the banks to a number of official agencies 
e.g., Argentine State Marketing Agency) were converted into direct 
government obligations 
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4 FOREIGN ASSETS: The data fail in several major respects to measure 
the domestic monetary effects of foreign transactions. The Central Bank 
component measures the net cost to the Bank of foreign exchange acqui- 
sitions valued at the effective rates of exchange and, to this extent, 
measures the monetary effects of foreign transactions; however the export 
taxes and import surcharges that are transferred directly to the govern- 
ment are not included. The Commercial Bank component represents 
foreign holdings valued at nominal rates (7.50 pesos to the dollar through 
October 1955; 25 pesos to the dollar thereafter) whereas the banks’ 
transactions in foreign exchange are at both the basic and the free rate; 
their holdings of foreign assets and their unclassified liabilities are 
overstated by the inclusion as foreign exchange of sums actually paid 
out abroad, but not yet deducted from their books. (See note to Mone- 
tary Survey of Brazil for discussion on valuation problems arising in 
a system of multiple exchange rates.) NET IMF PosITION is the national 
currency equivalent of line 14. For explanation of /FS treatment of this 
item in the Monetary Survey, see note 4 to Spain; Argentina is a Type 
C country I The large increase in CLAIMS ON GOVERNMENT and 
decrease in CLAIMS ON OFFICIAL ENTITIES in the last quarter of 1957 
represent the assumption by the government of the obligation for 
advances to a number of official entities. It is questionable whether 
these loans should not be regarded as Claims on the Government 
throughout the period « CLAIMS ON THE PRIVATE SECTOR include 
the Central Bank’s Claims on Mortgage Banks (primarily government- 
owned institutions). These banks are really financial institutions 
channeling lending funds to the Private Sector on the basis of Credit 
from the Central Bank. The following is a summary of their main 
accounts (in billions of pesos 

1953 1954 1955 1956 1958 1959 


Cash 10 15 l 18 

Claims on Government 09 O8 OR 

Claims on Private Sector 11.22 14.87 1 24.00 
Assets = Liabilities 11.86 15.63 24.98 

Savings Deposits 04 

Credit from Central Bank 10.7 14.29 18.71 23 27 

Mortgage Obligations 1 17 I 


Capital Accounts 23 29 


‘ ‘1 15 
; 14 
) 


49 7 1.7 2.35 


UNCLASSIFIED ASSETS AND LIABILITIES: The large amounts for June 
1959 include uncleared checks and bills in circulation during the April- 
May 1959 bank strike. Assets = Liabilities is the sum of the comparable 
entries in the sections below, less Claims on Deposit Money Banks and 
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1960 
Aug Sept Oct Nov 


Within Period 


End of Period 


Period Averages 
4.02 4.18 4.28 4.29 
4.92 4.93 4.97 5 4.96 
1953 =100 
188 196 200 200 
189 200 185 5 184 
108 113 116 é 117 
111 117 122 122 
101 101 100 100 
17 119 121 yy 
2 26 126 
56 153 
19 120 21 
Millions of Pounds 
240.6 220.0 192 .$ 224 61 
108.3 88.5 58.3 95.% 14 
24.2 16.6 20.6 ot 4 7 
8.6 3.1 2 ».6 


241.7 2 280.5 ‘ 103. 
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143 ‘ 93 146 78 
139 86 147 63 
145 128 128 149 
270 92 83 218 67 
94 103 105 100 
155 iy 179 > 179< 
76 71 70 70 71 
67 } 61 61 59 5 62 
68 68 69 69 69 69 


98 79 79 75 79 75 


109 110 110 110 > 110< > 110< 


latter within statutory maxima. Since April 1953 these upper limits had 
been related to changes in the banks’ deposits, but before that had been 
determined by increases in their assets. Special Account requirements 
did not apply to the General Banking Division of the Commonwealth 
Bank, but the 1952 data include a voluntary deposit representing the 
amount the Division would have been required to hold had the require 
ments then applied to it. Related Data: TREASURY COIN: Data 
relate to June 30 


Deposit Money Banks: CHECK-PAYING BANKs: The Commonwealth 
Trading Bank (before 1953 the General Banking Division of the Com- 
monwealth Bank) and all other Check-Paying Banks. CLAIMS ON 
PRIVATE SECTOR include loans to the short-term money market, these 
began early in 1958 and totalled 31 million pounds at December 1959 
CURRENT DEPOSITS comprise interest-bearing and noninterest-bearing 
current deposits of the-Private Sector. { Through January 1960 they 
were obtained from total “Deposits of Public’ by subtracting FIXED 
Deposits. The latter were overstated by the inclusion of interbank 
items (31.5 million pounds in February 1960) and Current Deposits 
therefore understated by the same amount. SAVINGS BANKS are the 
seven (before 1956, five) Savings Banks, of which the Commonwealth 
Savings Bank, controlled by the Commonwealth Bank until January 
1960, is the most important Before 1956, data on deposits relate to 
[December 31 but other data to June 30. 


Life Insurance data refer to business in Australia of Australian and 
foreign companies. Company financial years ending during the year 
shown 
4 INVESTMENT INCOME includes that arising from foreign business of Aus- 
tralian companies; the series is therefore not consistent with the other data. 

Interest, Prices, Production: The Reserve Bank does not quote a redis- 
count rate. SHORT-TERM and LONG-TERM GOVERNMENT BOND YIELDS 
are quoted as indications of rates of interest. Data are theoretical yields 
of two and twelve year bonds, read from a calculated schedule of yields of 
all issues taxable at current rates and maturingin five years or less, for 
the first, and from ten to fifteen years, for the second. Quotations are 
for the last Wednesday of the month; quarterly and annual data are 
averages of the monthly data 

SHARE PRICES: Averages of daily Sydney quotations. Unweighted 
arithmetic averages of price relatives of individual shares, adjusted for 
share dividends, rights, and similar actions. The index of Industrial 
Share Prices refers to important manufacturing and distributing com- 
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1961 Australia 
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Life Insurance 
Receipts and Payments 
PREMIUM RECEIPTS 
INVESTMENT INCOME 4 
BENEFIT PAYMENTS 
Increase in Total Assets 


Total Assets 

CASH 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL GOVERNMENTS 
CLAIMS ON PRIVATE SECTOR 

of which: Policy Loans 
REAL ESTATE 
UNCLASSIFIED ASSETS 
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Interest, Prices, Production 
GOVERNMENT BOND YIELD: Short a60 
Long b60 


SHARE Prices: Industrial 61 
Pastoral 62 
PRICES: Home and Import Goods 63 
Home Goods a 
Imports & Import-type b 
Cost OF LIVING 64 
WAGES 4 
MANUFACTURING PRODUCTION 4 66 
MANUFACTURING EMPLOYMENT 4 


International Trade 
EXPORTS 

Wool 

Wheat 

Butter 
Imports, fob 


VOLUME OF EXPORTS 4 
Wool a 
Wheat b 
Butter c 
VOLUME OF GOLD PRODUCED 73 
VOLUME OF IMPORTS 4 74 
EXPORT PRICES 4 75 
62 } Wool a 
69 Wheat b 
71 Butter c 
111 IMPORT PRICES 4 76 


panies largely in New South Wales; the Pastoral index refers to companies 
buying wool and supplying wool growers 


PRICES: Mainly quotations for primary goods. Weights exclude quan 
tities exported. The Home and Import Goods index, however, gives 
large weight to world prices through the inclusion of imports. The import 
component is largely dominated by petroleum, tobacco, timber, and t« 
The Cost of LivING index refers to the six state capital cities. It is 
constructed as a series of linked indexes with significant changes in 
composition and weighting at the second calendar quarter of 1952, the 
second quarter of 1956, and the first quarter of 1960 


WaGEs: Data refer to weighted average minimum wage rates for men 
in manufacturing. Annual data refer to June 30. The index of MANu- 
FACTURING PRODUCTION is an unofficial index computed by the Australia 
and New Zealand Bank, weighted by value added in 1953/54 Before 
1954 the weights refer to value added in 1948-49. The monthly data 
are adjusted for number of working days but not for seasonal variations 
Fuel and power are not included. « The annual data refer to fiscal 
years ending June of the year indicated. MANUFACTURING EMPLOY- 
MENT. «4 Annual data refer to June. 


International Trade: Customs data on exports and imports are ad- 
justed to include small amounts of silver 


EXPORTS include re-exports; IMPORTS include direct imports for home use 
plus entries into customs warehouses. 4 The dataon EXPORT PRICES are 
inconsistent in time with the export values in that they refer mostly to 
time of sale rather than export. This qualification is important since 
the wool sales season overlaps the calendar year. The export price index 
is a Laspeyres index of 19 commodities (not including gold) mostly priced 
on gtieleasie markets and weighted by the value of exports from July 
1933 through June 1936; wool 49 per cent; wheat 18 per cent, butter 12 
per cent. Wool prices are averages of greasy wool at auction sales in 
Sydney Quarterly and annual averages are unweighted monthly averages. 
Wheat prices represent the commercial price of the Australian Wheat 
Board i Before 1953 the prices refer to the unit value of exports 
Butter prices are wholesale prices Before 1955 the prices represent 
contract prices with the UK. 4 The index of VOLUME or Exports is 
a Laspeyres index compiled by IFS by averaging the three major com- 
modities with 1953 weights. Wool volume figures combine greasy and 
scoured in the ratio of their 1953 prices. For Wheat, value and volume 
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30 57.12 66.16 


Billions 
19.60 17.98 
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, 120 1960 Austria 


Aug Sept Oct Nov Dec 


End of Period Exchange Rates 
26.06 26.01 25.91 26 25.86 25.91 26.03 26.05 26.04 : . 6 US DOLLAR 


sv 


80 73.29 73.01 7 7 POUND STERLING 


> 


Gold and Foreign Exchange 
702 553 NATIONAL BANK 


; } } 293 293 293 Gold 

Foreign Exchange 
Related Data from Other Sources 
DOLLAR ASSETS REPORTED By US 


of Austrian Gov't and Banks 
Net IMF Position 
Monetary Survey 
FOREIGN ASSETS (Net 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assel Liabilitie 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS « 
BONDS 
CREDIT FROM TREASURY 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


te 
Dora & i ¢ 


at te 


Related Data 


BANK DEBITS 


National Bank 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON BANKS 
Asset Liahil hie. 
MONETARY LIABILITIES 
To: Bank 
Private Sector 
Government 
In: Notes 
Deposit 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Related Data 


TREASURY IMF AccouUNTS 
TREASURY COIN 
TREASURY LOANS TO BANKS 


Deposit Money Banks 
CASH 
25 Currency 
42 : , 97 At National Bank 
29 l f FOREIGN ASSETS 
RO : ; 21 CLAIMS ON GOVERNMENT 
98 5! 55 55. CLAIMS ON PRIVATE SECTOR 
14 , 81.23 Assets = Liabilitie = 
02 §.3 5.23 i DEMAND DEPOSITS 44 
49 39.41 3 40.; é 13. TIME AND SAVINGS DEPOSITS 45 
93 Gs 2.03 2.07 : BONDS 46 
99 96 .04 FOREIGN LIABILITIES 47 
5.07 5.08 5.11 5.13 5.19 5.33 CAPITAL ACCOUNTS 48 
7.05 7.14 7.81 ee .68 ; CREDIT FROM MONETARY AUTH. 49 


ywn authorized import or payment needs or sold at premium rates to December 1958 (last reported in the August 1959 issue of /FS), ! but 
importers who required exchange but who had not received an allocation excludes from January 1959 the net bilateral claims on other European 
it the official rate. A considerable portion of trade was conducted on a countries arising from the liquidation of EPU as given below (in millions 
barter basi of US dollars): 
1959 Jan Dec 1960 Mar June Sept Dec 1961 Jan Feb Mar 
The rate of 10 schillings per dollar was first established for military 6 15 12 11 6 1 1 1 
purposes only at the time of the Allied Occupation and adopted as the ¥ From November 1959 bilateral clearing balances are also excluded. 
commercial rate in October 1946. 
Related Data from Other Sources: « DOLLAR ASSETS REPORTED By US 
Implicit rates derived from the trade data compiled in schillings and are deposits and short-term obligations held for Austrian account as 
in dollars reported by all US banks. The data on holdings of Government and 
Exports Imports Exports Imports Banks presumably include amounts approximately equal to the US dollar 
neluding aid ne r components of the data reported from Austrian sources. NET IMF 
me POSITION is Austria’s quota (75 million dollars increased from 50 
million in October 1959) minus IMF holdings of schillings, i.e., Austria’s 
gold subscription (for September 1959, plus gold payments made in 
anticipation of an increase in the quota) plus repurchases on subscription 
account. The IMF entries represent resources made available to IMF 
and not the sums Austria may draw 


ion factor for gold: 24.70 schillings per US dollar from 
through December 1956, and 25.77 schillings thereafter; foreign 
} call 


ge data from 1953 to date: 26.00 schillings per dollar Monetary Survey: A consolidation of the accounts of the National 
Bank, the Deposit Money Banks, and the Treasury's Net IMF Position, 

Gold and Foreign Exchange: « FOREIGN EXCHANGE for 1950 isan JFS Coin circulation, and Loans to Banks. The Government Sector for 
imate The series includes Austria's net claim n EPU through Austria includes Official Entities in the money and banking statistics. 
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1960 1960 


I II Il IV Aug Sept Oct Nov 


End of Period 
5.00 5.00 5.00 5.00 5.00 5.00 5.00 


1953 =100 
428 4 
114 
116 


56 492 541 
] 
1 
136 4 
7 
1 


: 113 111 
f 118 117 
: 157 167 
157 ( 170 180 
114 5 116 117 
Millions of Schillings 
6 ,662 7,339 7,422 , 698 2,305 
8,621 8,945 9,193 ,052 2,959 
] 953 100 
203 211 213 : 195 
282 293 305 ‘ 290 : 332 
100 105 105 107 103 
91 91 90 89 91 87 


SHARE PRICES are middle of month quotations in Vienna; quarterly and 
annual data are averages of the monthly data. The data are unweighted 
arithmetic averages of price relatives of shares of forty-two industrial 
enterprises; ! before January 1959, the coverage was thirty-six enter- 
prises; as from 1954, shares of nationalized enterprises have been re- 
placed by shares of private enterprises. Original base March 1938 = 100 


Prices: The WHOLESALE PRICE index is weighted by the value of 
goods domestically consumed in 1926, i.e., the weights refer to imports 
plus goods domestically produced for domestic consumption. The index 
is limited to foodstuffs and industrial raw materials. The Cost oF 
LIVING index refers to 220 items, inclusive of rent, collected in ten 
cities. It is weighted by the 1954/55 pattern of expenditure of a family 
with average income i Before March 1959 the index refers to 54 
items, exclusive of rent, collected in Vienna. Another index referring to 
a family of four is also available. The index of WAGEs refers to monthly 
earnings, derived from payroll data and number of employees in manu- 
facturing; before 1953 to hourly earnings. 


International Trade: ExPoRT and IMPORT data are customs data 
including foreign aid imports, with exports and imports valued at schil- 
ling prices received by exporters and paid by the first commercial recipi- 
ents of imports. The VOLUME and PRICE indexes are consistent with 
these data. « Owing to the use of multiple exchange rates in the postwar 
period through 1953 it is necessary to have data in dollars and exports 
valued at their foreign exchange receipt prices and imports valued at 
their foreign exchange landed cost prices as well as data in schillings. 
Owing to the large size of aid imports it is necessary to have data both 
including and excluding foreign aid. It is also necessary to measure the 
volume of imports both including and excluding foreign aid and the 
average price of exports and imports in dollars as well as schillings and, 
for imports, the average price of imports including and excluding aid 
Most of these data are available from Austrian sources 


1950 1951 1952 1953 1954 

Exports in schillings 6,510 9,635 10,797 13,187 15,851 
Imports in schillings 9,209 14,027 13,959 13,269 16,987 
Do. excluding aid 7,097 11,284 12,001 12,352 16,473 
Exports in dollars 326 454 507 538 610 
Imports in dollars 477 653 652 546 653 
Do. excluding aid 357 525 560 507 634 
Volume of imports 111 115 110 100 132 
Do. excluding aid 92 103 105 100 139 
Import prices in schillings 62 91 95 100 97 
Do. excluding aid 62 a9 92 100 8 


The VOLUME indexes are Laspeyres indexes with 1937 weights. « The 
PRICE indexes are Paasche indexes derived from the schilling value of 
trade data and the volume indexes. 1 Price indexes of exports and 
imports in dollars derived by the same method from the dollar value of 
trade data and the volume indexes are: 


1950 1951 1952 1953 1954 

Export prices in dollars 88 112 126 100 93 
Import prices in dollars 79 104 109 100 91 
Do. excluding aid 77 101 106 100 91 


BALANCE OF PAYMENTS: The data are summarized from the IMF Year- 
book statement, supplemented from the Mitteilungen des Direktoriums 
der Ocsterreichischen Nationalbank. References to IFS lines indicate 
agreement, except occasionally for rounding, with corresponding data on 
the page for Austria in the December 1960 issue. For capital account 
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Dec Jan Feb Mar 


Interest, Prices, Production 
5.00 5.00 5.00 Discount RATE 60 
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617 666 680 SHARE PRICES 61 
111 111 113. WHOLESALE PRICES 62 
119 119 119 Cost or LIVING 63 
162 WAGES 64 


158 : INDUSTRIAL PRODUCTION 65 
115 5 EMPLOYMENT 66 
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International Trade 


EXPORTS 4 70 
IMPORTS, cif 4 71 


241 VOLUME OF EXPORTS 72 
353 VOLUME OF IMPORTS 73 
102 EXPORT PRICES 1 74 
90 IMPORT PRICES 4 75 


entries the agreement is with the change in outstanding amounts. (Jn 
Millions of US Dollars 
Jan.-Sept 
1959 1960! 


Goods and Services ‘ 79.0 0.9 
Exports, fob 962 1 ‘ 735.7 854.5 


As in line 70 917 702.0 823.8 
Deliveries to USSR 5 5.1 47.1 33 30.7 
Imports, cif § 822 037.5 
As in line 71 I , 1,07 1,1 1,029 
Deliveries from USSR +.6 8 
Other importa 5 

Foreign travel: credit 77 203 
Foreign travel: debit 26.1 { 7 50 
Transportation: credit 2.7 ‘ 3.7 9.5 13 
Transportation: debit 7 5 § 14.2 
Other (net 33.7 27.7 2: 28 


Private Donations 
Private Capital 

Official Donations 
Transfers to USSR (net 
US grants 

Official and Bank Capital 


LONG-TERM CAPITAL 
SHortT-TeERM CaAPITAI 
Net IMF Position, line 12 
EPU credit balance 
Payments agreements (net 
Liabilities to US Government 
US and Canadian dollar assets, 
net increase 
Other foreign assets, net (increase 2 
Monetary gold (increase , line 10a g 97.9 7.0 


Net Errors and Omissions 8 10.9 3.0 


' Preliminary US surplus agricultural commodities donated by private US agencies 
* Official long-term capital is included in private capital * EPU credit balance covers 
only the January settlements prior to liquidation of the Union. Post-liquidation repay- 
ments of former EPU debt are included with long-term capital The reclassification as 
long term of Austria's final credit balance (6.2 million US dollars) is excluded from the 
table * Arising from purchase of US surplus agricultural commodities 


Government Finance: Data represent cash transactions of the central 
government as reported by the Ministry of Finance but regrouped for /FS. 


4 Finance from Foreign Aid comprises domestic government finance 
received from releases of counterpart fund deposits set up under the US 
foreign aid program. Foreign Grants are primarily intended to provide 
foreign exchange resources and not domestic government finance. 
Hence, under the US aid programs, foreign grants have been matched by 
national currency deposits into recipient country-owned counterpart 
funds and under the US surplus commodity programs, the national cur- 
rency proceeds of sales of aid goods have been deposited into a US govern- 
ment-owned account. Domestic government finance has been provided 
later when counterpart funds have been released or when direct grants in 
national currency have been made from US-owned deposits. In Austria, 
releases from counterpart funds have financed redemptions of debt held 
by the National Bank and Treasury loans to banks (see note to Mone- 
tary Survey). « Treasury Depository Functions measure the change in 
net balances of autonomous funds excluding the Counterpart Fund, 
administered by the central government but not included in the consoli- 
dated budget accounts. The entry for 1953 includes the transfer of 295 
millions of schillings of revaluation profits from the Central Bank. 


National Income: See notes to Ireland. The figures are official esti- 
mates; they are not adjusted for international comparability. 





Belgium 1989 
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Gold and Foreign Exchange 
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Related Institutions 
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1960 
I ll Ill IV Aug Sept Oct Nov 
End of Period 
49.85 49.84 49.94 49.70 
49.91 49.94 50.18 49.88 
139.91 139.90 140.30 139.35 
End of Period 
1 ,295 1,347 1,219 1,188 1,219 1,281 1,339 
1,183 1,191 1,094 1,094 1,094 1,112 1,158 
112 156 125 94 125 169 181 


49.66 49.66 
49.86 49.78 
139.79 139.54 


50.03 49.94 
50.36 50.18 
140.62 140.30 
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Population: 9.0 million in 1950; 9.4 million in 1959 


Exchange Rates: The par rate for the US dollar is 50.00 franes per 
US dollar. Beginning December 29, 1958 with the establishment of non 
resident convertibility for the Belgian franc, market rates for the US 
dollar are free to fluctuate within the limits of about % of 1 per cent 
either side of par. Rates for most European currencies are based on 
the dollar-frane rate and the market rate quoted for the dollar in the 
country concerned See also Exchange rate note for United Kingdom 
Quotations for three months forward rates (line 2), are for US Dollars 
The difference between the spot and forward rates is the premium or 
discount for forward exchange transactions in dollars. 


The Luxembourg franc is at par with the Belgian franc. Before 
September 4, 1944 one Luxembourg franc was equal to 1.25 Belgian 
francs 


May 


139.35 139.72 


1961 Belgium 


Dec Jan Feb Mar 


Exchange Rates 

US Do.uar: Spot Rate 
Forward Rate 

POUND STERLING 


50.01 
50.12 
139.79 


49.94 
50.10 
139.69 


49.70 
49.88 


49.85 
49.88 


Gold and Foreign Exchange 
NATIONAL BANK 

Gold 

Foreign Exchange « 


1,435 1,458 1,442 
1,156 1,137 1,132 
279 310 
Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US, 
Belgium 
Government and Banks 
Luxembourg 
Net IMF PosItTIon 


Monetary Survey «: Belgium 
FOREIGN ASSETS (Net) « 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
BONDS 
UNCLASSIFIED LIABILITIES 


Related Data 
SAVINGS BANKS: Deposits 
TURNOVER COEFFICIENT 4 
National Bank 
FOREIGN ASSETS 
IMF AccouNTS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR «4 
Assets = Liabilities 
MONETARY LIABILITIES 
Notes 
Deposits 
Banks 
Others 
Private Sector 
FOREIGN LIABILITIES 


Related Data 


TREASURY IMF AccouUNTS 
TREASURY CURRENCY 


> -I 0S orn 


Commercial Banks 

CASH 

CLAIMS ON GOVERNMENT 

CLAIMS ON PRIVATE SDCTOR 
Assets = Liabilities 

SIGHT DEPosITS 

TIME DEPOSITS 

BONDS 

FOREIGN LIABILITIES (Net 

CAPITAL ACCOUNTS 


Related Data 
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Checking Deposits 
Related Institutions: Luzrembourg 


COMMERCIAL « SAVINGS BANKS 
CASH 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
SIGHT DEPOSITS 
TIME AND SAVINGS DEPOSITS 


Related Data 


Post Orrice: Checking Deposits 53 


Averages of the exchange rate for the US dollar and JFS conversion 
factors in Belgian francs per dollar 


Exchange Rates 
1937 29.63 1953 
1938 29.59 1954 
1939 29.68 is 
Jan 1-May 9, 1940 29.63 19 
Oct 1944-Sept 21,1949 43.83 19 
Sept 21, 1949-Dee 31, 1949 19.99 19 
1950 0.21 195 
1951 0.34 19¢ 


1952 0.29 


955 
6 


8 
’ 


IFS Conversion Factors 


Gold & Foreign 
Trade Exchange 
1937 29.6 29 5 
Oct 1944-Sept 1949 43.8 43.8 
Thereafter 0.0 0.0 
Through July 1950 for gold 





1952 1953 1954 1955 1956 1957 1958 1959 1960 


60a 3.00 
60b 1.25 
61 4.51 


63 

64 

65a 100 
65b 100 
66a 101 
66b 100 
66¢ 101 


~ 4 67 
——— 68 
69 
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1960 1960 1961 Belg i u m 


Il Il Oct Jan Feb Mar 


Interest, Prices, Production 
Averages Belgium 
1.00 § ) ) f >. ( 5 Discount RATE (End of Period a60 
17 7 2 y 2.67 CALL MONEY RATE b60 
} } 3 GOVERNMENT BonpD YIELD 61 


SHARE PRICES 
Industrial 
Colonial 


Be lgi urn 
Prices: Wholesale 
HomME Goops 
Cost oF LIVING 
WAGES 
INDUSTRIAL PRODUCTION (A 
INDUSTRIAL PRODUCTION (B 
EMPLOYMENT 


Luxembourg 


Cost or LIVING 
INDUSTRIAL PRODUCTION 
EMPLOYMENT 


International Trade 
EXPORTS 
IMPORTS, cif 


VOLUME OF EXPORTS 4 
VOLUME OF IMPORTS 4 
EXPORT PRICES 4 
IMPORT PRICES (A 
IMPORT PRICES (B 
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Government Finance: Bel 
DEFICIT OR SURPLUS 
Revenue 
Expenditure 


FINANCING 
Net Borrowing: Franc aSl 
Foreign Cy b81 
Treasury Depository Functions 82 
Use of Cash Balances 83 


Fund for 


Credit to Tra i total deposits. There is in addition a required liquidity ratio under 
are not showr 


belo which cash, day to y loans, and Government securities must be 
the National Bank table ‘*C¢ between fifty to sixty-five per cent of total deposits (depending on the 
Institutions” in th type of bank The Government securities so held are classified in ]FS 
ition, are not the sum of those reported in under CLAIMS ON GOVERNMENT Assets = Liabilities represent the bal 
\ Data for Luxembourg banks are excluded from the ance sheet total less interbank items and contra accounts 
and reported under Related Institutions s FOREIGN ASSETS 
ioldings of the monetary sector including, as far a Life Insurance data refer to business in Belgium of Belgian and 
on and liabilities to foreigners expressed in domestic foreign companies, and foreign business of Belgian companies 
reign holding Belgian frances are, however, 


: ; Data do not inch he insurance assets and liabilities of the Caisse 
1 Quasi-Money. Net IMF Position is the nation: age gg a a Saal 
Generale, which for the most part refer social security insurance. 


iment 


equivalent « ine 12 For explanation of JFS treatment 
n the Monetary Survey, ) » Spain; Belgium i 


Assets refer to the counterpart of policy reserves rather than total assets 
J } 
yuntr 


of the companies. No data are available on the lativ ize of the 
foreign business of Belgian companie 

LAIMS ON GOVERNMENT include laim ‘ai authoritie The 

on MONEY are the same as those in th Sullet able ‘‘Domestic 

Suppl Foreign Curren¢ f vate Sector ar 

, with fixed term and passbook sits, in QUASI-MONEY 

etween 1951 and June 1954 exporters’ vcked balances at the National 

, representing the proceeds of exp to EPU countries while credit 

was in excess 0 ium’s quota (1.0, 3.1, and 2.4 billion frane ++ 

end of 1951, 1952, and 1953) are also included in Quasi-Money Sept 195 

) 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
National Bank discounts eligible commercial paper. The volume of 
discounts is usually large Changes before 1950 were last recorded in 
the June 1958 issue Subsequent changes in the rates (in per cent per 
annum) and dates of establishment were 


r 

‘? 
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1 oe 

19 ‘ 
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Related Data: SAVINGS Deposits of Savings Banks are not included in 3 K 
53 r 958 4 


Money in the Bank's table for in JFS. « TURNOVER COEFFICI 
Based on data from a sample of banks having sight deposits con ( MONEY Rate: Since December 1959 the rate is the weighted 


f all Belgian deposit It the rati f monthl average of 


daily quotations in the recently reorganized call money 
' a : 7 market Before this date the rate is that of the two call money markets 
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10 


[oe Oe 


OO & PO ¢ 


won 
2 OO ro < 


20.8 20. 

5.5 5.3 

3.4 3. 

4.8 4. 

End of Period 

33.09 49.96 - ¢ 7 ; ‘ 56. 
104.60 —103.13 5. 82 .€ : 106.! 
643.90 656.78 i .6 ‘ 665. 

5.14 5.14 : 

76.15 71.84 

55.13 50.58 
642.63 631.25 
361.53 346.40 
298.86 288.64 

8.99 6.97 
4.42 3.07 

112.84 122.55 

89 .00 82.70 
41.22 16.23 
24.62 23.33 

Monthly Averages 

87.82 74.64 79. 

End of Period 
121.52 103.50 91. 87.81 
643.90 656.78 663. .80 

12.39 12.50 14.5 9.23 

5.14 5.14 6. 5.53 

16.39 7.35 6.6! bl 

46.55 47.62 47 . 6% 3 
742.02 729.01 731.4 
409.69 400.75 420. 59.26 

19.71 26.62 29. .22 

2.12 2.79 3.26 3.55 
298.86 288.64 298. 

89.00 82.70 9. 46 
303.44 291.42 301. .42 
106.24 109.32 118.5: 84 

2.65 2.60 2 .33 

111.26 105.91 98.12 52 

205.76 202.20 191.66 .87 
7.44 12.08 12 .52 
End of Period 
20.95 25.30 29.3 .35 
4.59 2.78 3.85 3.38 
16.36 22.50 25.4: 37.96 
10.18 32 2% 3.38 


76.15 84 ‘ 3.13 

149.30 3.27 .42 58 

60.06 54.34 3.2% .84 55.25 53.28 
.32 .42 2.7 2.94 2.58 2.75 
01 .95 3.35 3.37 3.38 3.33 
.42 3.07 y ‘ .70 2.36 2.49 
49 .63 ‘ 14 26 19 
§ 5. 64 22.77 .07 8.98 


5.5 6.19 §. 5.47 .48 5.84 } 5. 32 
33 34.14 : 41 38.88 36.58 37.41 oT. 37.29 
12.56 4.55 3.92 3.90 4.33 3.92 3. 3.89 


Gold and Foreign Exchange: From 1957 CONVERTIBLE FOREIGN 
EXCHANGE includes Government holdings consisting mainly of dollar 
deposits in New York lodged by foreign petroleum companies in escrow 
accounts. These balances, though not directly usable, have enabled the 
Government to obtain dollar credit to finance international transactions 
NONCONVERTIBLE FOREIGN EXCHANGE comprises mainly credit bal 
ances on bilateral agreements. Debit balances on current and on 
expired agreements subject to negotiations for settlement are not de 
ducted. The debit balance amounted to about 10 million dollars at the 
end of 1956, 1957, and 1958 but had increased to 14.3 million dollars by 
August 1959. DEposIT MONEY BANKS: GOLD holdings are valued at 


>. 47 5.68 8.28 
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Exchange Rate 
SELLING RATE 4 


Gold and Foreign Echange 
CENTRAL BANK 
Gold 
Foreign Exchange 
Convertible 
Nonconvertible 
Deposit MONEY BANKS 
Gold 
Foreign Exchange 
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Related Data from Other Sources 


DOLLAR ASSETS REPORTED By US 
of Bolivian Gov't and Banks 
DOLLAR LIABILITIES Rept. By US 

Net IMF Position 


Monetary Survey 
FOREIGN ASSETS (Net) 4 a20 
Net IMF Position b20 
CLAIMS ON GOVERNMENT 4 ; 
CLAIMS ON DEVELOPMENT BANKS 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS: 

Assets = Liabilities 
MONEY 

of which: Currency 
QUASI-MONEY 
COMMERCIAL PREPAYMENTS 4 
COUNTERPART FUNDS 
GOVERNMENT DEPOSITS 4 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 


= 
te 
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Central Bank: Monetary Dept. 
FOREIGN ASSETS 4 
CLAIMS ON GOVERNMENT 4 
Of Which: Export Financing 
CLAIMS ON DEVELOPMENT BANKS 
CLAIMS ON DEPOSIT MONEY BANKS 
REVALUATION ACCOUNTS 4 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Deposit Money Bariks 
Development Banks 
Private Sector 
Government 
In: Currency 
Deposits 
FOREIGN CURRENCY DEPOSITS 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
.52 2. ; CAPITAL ACCOUNTS 
Deposit Money Banks 
06 3 5 34. CASH 
38 B.e mo Currency 
96 30.: 2 At Central Bank 
38 5 : FOREIGN ASSETS 41 
CLAIMS ON GOVERNMENT 42 


3.13 } CLAIMS ON PRIVATE SECTOR 43 
~ 


.42 .96 Assets = Liabilities z 
&4 2.39. 6: DEMAND & SIGHT DEPOSITS 44 
94 3.0! os TIME & SAVINGS DEPOSITS a45 


3.37 oa : FOREIGN CURRENCY DEPOSITS b45 


70 ; ; COMMERCIAL PREPAYMENTS c45 
14 5 DEVELOPMENT BANK DEPOSITS a46 
77 24.56 22 .56 COUNTERPART FUNDS b46 
GOVERNMENT DEPOSITS 046 
FOREIGN LIABILITIES 47 
CAPITAL ACCOUNTS 48 
CREDIT FROM CENTRAL BANK 49 


88 40.31 10.06 
90 3.98 3.74 


7,000 bolivianos per dollar since August 1957, at 190 from 1953 through 
1956 and at 60 from 1950 through May 1953. 


Related Data from Other Sources: « DOLLAR ASSETS REPORTED BY US 
are deposits and short-term oligations held for Bolivian account, as 
reported by all banks in the US. The data on holdings of Government 
and Banks presumably include amounts approximately equal to the US 
dollar components of the data reported from Bolivian sources. « DOLLAR 
LIABILITIES REPORTED BY US are short-term dollar liabilities of Bolivia 
as reported by all banks in the US. They comprise mainly dollar drafts 
on Bolivian residents in process of collection by US banks. The assets 
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1953 


16 62 60 ;: 60< 57 48 VOLUME OF EXPORTS 4 
44 61 55 iy 55< 59 8s 48 Tin 
45 53 66 y 66< 38 38 Tungsten 
71 101 102 ‘ 102< 93 89 Lead 
16 17 19 ‘ 19< 11 21 Zine 
65 94 92 67 92< 75 56 Silver 
Prices in US Dollars 


93 93 94 94 94< 94< 92 
105 105 107 107 107< 107< 106 
17 18 21 20 21< 20< 17 
77 79 74 73 74< 73< 68 
27 123 123 122 123< 122< 108 


EXPORT PRICES 1 
Tin 
Tungsten 
Lead 
Zine 


106 104 106 109 106< 109< 108 


Deposit Money Banks, including overdrafts given to the Banking De- 
partment for reserve deficiencies when they occur. « REVALUATION 
Accounts: From December 1956 foreign liabilities have been larger than 
foreign assets and the net of the losses and profits is entered here. 
Revaluations have been calculated on the late accounting entries noted 
above. Assets=VLiabilities are different from the published balance 
sheet totals beginning with December 1956 on account of the adjust- 
ments referred to above. MONETARY LIABILITIES: Negligible amount 
of Treasury currency issue has not been allocated as a Central Bank 
liability. Hence LIABILITIES TO PRIVATE SECTOR comprise entirely notes 
of the Bank. However, LIABILITIES TO Deposit MONEY BANKS do 
include any Treasury currency they may hold. ForREIGN CURRENCY 
DEPOSITS comprise private deposits arising from the operation of the pay- 
ments agreements and exclude government deposits. COUNTERPART 
FUNDS: See note to Monetary Survey. FOREIGN LIABILITIES exclude 
revaluations which are included on a net basis (in JF'S line 34) but include 
liabilities on current and old payments agreements balances. 


Deposit Money Banks: Comprise the Banking Department of the 
Central Bank, which is the largest commercial bank, and nine private 
commercial banks (ten before April 1959) including the mortgage and 
commercial departments of two mortgage banks. CASH represents 
currency holdings and balances with the Central Bank. Data for 1956 
and 1957 also include the counterpart of net claims on government as 
well as foreign assets transferred from the Banking Department to the 
Monetary Department of the Central Bank during 1957. CLAIMS ON 
GOVERNMENT and GOVERNMENT Deposits before 1956 refer mainly to 
those of the Banking Department component of this section. CLAIMS 
ON PRIVATE SECTOR and CREDIT FROM CENTRAL BANK include redis- 
counts shown outside the balance sheet Assets = Liabilities is the bal- 
ance sheet totals (plus rediscounts appearing under memorandum 
accounts) less interbank accounts, and less intradepartmental accounts 
of the mortgage banks. DEMAND AND SIGHT Deposits exclude Coun- 
terpart Funds shown separately. TIME AND SAVINGS Deposits include 
small amounts of trust accounts and bonds issued by the mortgage banks. 
FOREIGN CURRENCY DEPOSITS comprise private sector deposits denomi- 
nated in foreign currencies. COMMERCIAL PREPAYMENTS and COUNTER- 
PART FUNDS: See notes to Monetary Survey. CAPITAL ACCOUNTS in- 
clude the counterpart of the revaluations of the private banks’ own gold 
and foreign exchange. This is small however because most foreign 
exchange held before December 1956 was for Central Bank account 
The omission of such revaluations from Foreign Assets in the Monetary 
Survey is therefore not serious. 


Prices: Cost oF LivinG. The index of Cost or LIVING is based on 
the expenditure of a middle class family of five in La Paz. « Beginning 
December 1956 all prices are decontrolled. 


International Trade: Owing to the use of multiple currencies for many 
years, trade statistics in Bolivia are compiled in terms of US dollars and 
their conversion into data in bolivianos comparable to data on monetary 
statistics, prices, and other domestic statistics would be difficult. More- 
over, the data on EXPorTs (reported as Series A) represent market valua- 


Silver 


tions abroad, usually in New York or London, thus including freight, 
and for metals, which constitute about 90 per cent of exports, including 
also the costs of smelting abroad. The series B data for EXPORTS repre- 
sent the Bureau of Statistics’ estimates of the fob valuations of exports, 
i.e., the value of the exports at Bolivian shipping points and in the form 
of ores and concentrates. I IMPORTS are valued fob through August 
1954; however, J FS 1954 total includes adjustment of 7.4 million dollars 
for estimated January-August freight and insurance. For imports, 1959 
quarterly distribution is based on exports reported by partner countries. 


i Includes revision of 19.8 million dollars, not distributable by months. 


The indexes of the VOLUME OF EXPORTS and the PRICE oF EXPORTS 
are made by /FS as Laspeyres indexes with 1953 weights. The price 
data are the unit values of the series A indexes, i.e., the unit values of 
the prices of refined metals in New York or London. 


BALANCE OF PAYMENTS: The data are summarized from the IMF Year- 
book statement. References to JFS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the* page for 
Bolivia in the February 1961 issue. For capital account entries the agree- 


ment is with the change in outstanding amounts. (In Millions of US 
Dollars). 


1955 1956 ‘ 1958 
Goods and Services 23.9 21. : 35 
Exports, fob 81.0 83 ¢ 51 
As in line 70 99.8 ; 95.3 63 
Freight, insurance and smelting costs 23.8 5 21.4 13 
Other adjustments 5.0 ! 
Imports, fob 77.6 
As in line 72 81.4 
Freight and insurance ! 8 
Other adjustments 
Transportation and insurance (net 
Other (net 
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Short-term 


Official Donations 
Official and Bank Capital 


LONG-TERM CAPITAL 

U.S. Government loans (net 

Other liabilities 

Contributions to international tin 
agreement 


SHort-TeRM CAPITAL 

Net IMF position, line 16 

Payments agreement assets, (increase 
line 10b 

Payments agreement liabilities 

Other liabilities 

Other foreign assets (increase 

Monetary gold (increase 
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I Il Ill IV Aug Sept Nov Dec Jan Feb Mar 


End of Period Exchange Rates 
76.00 76.00 90.00 90.00 90 .00 90.00 90.00 90.00 90.00 90.00 90.00 90.00 Coffee Export Rate 4 
76.00 76.00 90.00 90.00 90.00 90.00 90.00 90.00 90.00 90.00 100.00 100.00 \ 

‘ ‘ A ‘ A ‘ A A i a Other Export Rates 
‘ . ‘ ‘ ‘ ‘ { 
g 


3 
} 


4 o i . 
2ol1.9 228.9 228.9 227.8 228.9 228.9 228.9 228.9 228.9 AUCTION RATE: General 


243.5 
537 .§ 


91.38% 


504.8 607.9 639.9 518.9 607.9 626.9 635.4 639.9 656.9 Special 
187.23 190.82 205.14 187.23 190.82 191.92 193.99 205.14 230.10 214.5 5.46 FREE RATE 


End of Period Gold and Foreign Exchange 
390 416 } 428 26 428 418 428 415 MONETARY AUTHORITIES ASSETS 


294 286 2 287 2 ; 287 287 287 287 Gold 

96 130 : 141 3: 141 131 141 : Foreign Exchange 

26 57 5S 58 56 : 59 16 58 3: Convertible 

70 f 83 76 ' 82 8&5 83 { f Other 4 

18 ‘ 14 2 18 19 14 7 COMMERCIAL BANKS ASSETS 
52 2 & 310 25 25 261 310 305 26 MONETARY AUTH. LIABILITIES 


42 > { 44 2 5 49 44 COMMERCIAL BANKS LIABILITIES 
Related Data from Other Sources 
194 194 DOLLAR ASSETS REPORTED BY US: 
17 f 55 57 5 65 of Brazilian Gov't and Banks 
151 156 225 213 225 DOLLAR LIABILITIES REPT. By US 
22 70 Net IMF Position 
End of Period Monetary Survey 
10.9 11.5 FOREIGN ASSETS 4 
4 1.3 Net IMF PosITION 
203.4 218.1 CLAIMS ON GOVERNMENT 
26.9 25.7 CLAIMS ON OFFICIAL ENTITIES 
446.1 480.9 CLAIMS ON PRIVATE SECTOR 
53.8 60.1 UNCLASSIFIED ASSETS 
740.7 795.0 Assets = Liabilities 
519.5 549.8 MONEY 
127.6 34.0 of which: Currency 
10.3 42.6 QUASI-MONEY 
GOVERNMENT DEPOSITS 
- 10.2 § 5.6 of 2a 2.6 ‘ 5.6 7 6 DEPOSITS FOR EXCHANGE 
19.3 19. : ; 21. } ; FOREIGN LIABILITIES 
37 49 52.$ 58 .! 57 . 52. 55. 58 .! 54.5 53 .§ PROFITS ON EXCHANGE 
88.5 91 ( : CAPITAL ACCOUNTS 
27.9 32 3 6 { : } UNCLASSIFIED LIABILITIES 


Monthly Averages Related Data 
327.6 363.5 é d : } 5 7 BANK CLEARINGS 
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End of Period Monetary Authorities 
} f FOREIGN ASSETS 
IMF AccouNTs 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON COMMERCIAL BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Official Entities 
Government 
In: Currency 
Deposits 
QUASI-MONETARY LIABILITIES 
5. of ; ‘ DEPOSITS FOR EXCHANGE 4 
7.3 Bi ; f 3.2 ' ; : a 6. FOREIGN LIABILITIES 
37.8 5S 58. 57. 52 .! 56 5. 58 .! f 53.6 PROFITS ON EXCHANGE 4 
38.3 39. ; é , ; ; 47. 6 CAPITAL ACCOUNTS 
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End of Period Commercial Banks 

88.6 86.4 CASH 

19.9 23.3 Currency 

68.6 63.1 At Monetary Authorities 
3.0 2 ‘ FOREIGN ASSETS 

20.0 20.3 I! CLAIMS ON GOVERNMENT 
7.3 7 7 CLAIMS ON OFFICIAL ENTITIES 

CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 

SIGHT AND SHORT-TERM DEPOSITS 

Private Sector 
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308 .0 327 .7 361.6 
472.2 502.2 547. 
341.0 362. 390 
311.0 326 358. 
30.0 35.: 32.4 Official Entities 
31.6 33. 40. ; LONG-TERM DEPOSITS 
25.6 26.4 26.5 i 6. 6 27.3 28. 2 Private Sector 

6. 13.6 f < 3.6 5. 6 ' Official Entities 

6 Tit 5.6 * a ; FOREIGN LIABILITIES 

61.5 58.: ‘] 54.7 58. ‘ 4S } CAPITAL ACCOUNTS 

19.4 20.6 SY. 9.6 20.6 24.% 26. : CREDIT FROM MONETARY AUTH. 
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71.64 cruzeiros Castor seeds, cocoa products, and crude petroleum Before October 4, 1958, all exports were divided into four categories 
were exported at fixed rate of 100 cruzeiros per US dollar (official rate having fixed effective rates of 37.06, 43.06, 70.00, and 92.00 cruzeiros per 
plus a bonus of 81.64 cruzeiros « The proceeds from exports at free US dollar. Between that date and December 3I, 1959 many exports 
market rates were converted at 130 cruzeiros per US dollar but the were shifted to the free market and the number of export categories 
exporter received in addition the difference between this rate and the subject to fixed rates was reduced from four to two. The coffee rate was 
current free market rate in central bank bills of six months maturity changed from 60 to 76 cruzeiros per dollar on July 1, 1959, and to 90 


bearing interest at six per cent per auum eruzeiros per dollar on July 1, 1960 s Also between June 1957 and 


May 61 
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11 37 
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Gold and Foreign Exchange ata are as reported to JFS by the 
Superentendency f Money and dit MONETARY AUTHORITIES 
CONVERTIBLE FOREIGN EXCHANGE consi US and Canadian dollars, 
Swiss francs, and beginning Janu: 195 multilateral settlement 

irrencies sOTHER FOREIGN EXCHANGE comprises bilateral payment 





1960 
Il / Aug Sept Oct Nov 


End of Period 
3.05 
.16 
.62 
5.6: 
Ten 
4.5: 
21.1% 
End of Period 
8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 


1953 =100 
365 : 404 450 403 141 451 
407 23 453 506 454 495 506 
402 : 445 485 444 6 467 4190 


Billions of Cruzetiros 
30.21 36.65 39.95 11.40 
12.44 13.33 19.22 5.76 
1.00 2.96 2.14 ‘ .53 
78 1.54 1.95 5 .82 
47.86 68.03 5. 58 
Millions of US Dollars 
281 324 345 
164 176 214 
5 16 12 
10 20 22 
319 354 400 


1953 
101 ) 128 
9S 130 
30 69 
61 147 
83 121 


319 ; $97 


agreements balances and multilateral settlement currencies through 


December 1958 (see Exchange Rate note above). 


Related Data from Other Source s DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Brazilian account, a 
reported by all banks in the US. The data on holdings of Government 
and Banks presumably include amounts approximately equal to the 
US dollar components of the data reported from Brazilian sources 
sDOLLAR LIABILITIES REPORTED By US are short-term dollar liabilities 
of Brazil as reported by all banks in the US. They comprise mainly 
short-term private or official borrowing from US banks, dollar drafts on 
Brazilian residents in process of collection by US banks, and other 
hort-term liabilities due to or collectable by US banks. The asset and 
liability data are drawn only from the records of US banks. Since most 
Brazilian dollar assets are held with US banks, whereas only part of 
Brazil's dollar liabilities is recorded by US banks, the coverage is more 
complete for Brazil's assets than for its liabilities, and the net of lines 12 
and 13 does not measure Brazil's net dollar position. Net IMF PosITIon 
is Brazil's quota (280 million dollars, increased from 150 million in 
April 1960) minus IMF holdings of cruzeiros, i.e., the gold subscription 
minus net drawings by Brazil plus, for March 1960, gold payment in 
anticipatior of an increase in the quota Entries represent resources 
made available to or received from IMF and not the sums that Brazil 
may draw 


y: A consolidation of the accounts of the Monetary 
Authorities and the Commercial Banks. The data in this and in the two 
succeeding sections are published in the Boletim of the Superintend 
ency of Money and Credit FOREIGN ASSETS are shown for the 
sections below and are reported gross. The Monetary Authorities’ 
component is recorded at the par value (18.50 cruzeiros per US dollar), 
whereas the Authorities buy and sell foreign exchange at multiple rates 
See note to Exchange Rates The Commercial Banks’ component on 
the other hand is recorded at transactions value 


Monetary Survey: 


i In multiple currency countries, monetary effects of changes in 
foreign holdings may be shown in the balance sheet of banks in one of 
two ways Either foreign exchange purchases and sales are recorded at 
a single rate, with the profits or losses arising from transactions at other 
rates recorded as a separate item, or the net receipts and expenditures on 
exchange transactions are recorded at the rates at which they take place 
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1961 Brazil 


Dec Jan Feb Mar 


Insurance Institutions 4 
CASH 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL GOVERNMENTS 
CLAIMS ON PRIVATE SECTOR 
REAL ESTATE 
UNCLASSIFIED ASSETS 
Total Assets 
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Interest, Prices, Production 


8.00 8.00 8.00 DISCOUNT RATE 


WHOLESALE PRICES 

459 463 Including Coffee 

517 522 Exluding Coffee 

498 516 Cost or LIVING 
INDUSTRIAL PRODUCTION 


International Trade 
EXPORTS 

Coffee 

Cotton 

Cacao 
IMPortTs, cif 


EXPORTS 
Coffee 
Cotton 
Cacao 

IMPORTS, cif 


VOLUME OF EXPORTS 
Coffee 
Cotton 
Cacao 
VOLUME OF IMPORTS 
EXPORT PRICES 
Coffee 
Cotton 
Cacao 
IMPORT PRICES 


EXPORT PRICES 
Coffee 
Cotton 
Cacao 

IMPORT PRICES 


If, however, the exchange system is used to provide part of the Govern- 
ment’s financing requirements (see note to Monetary Survey in Argentina 
and Indonesia), the payments or receipts by residents arising from ex 
change transactions will be partly reflected in the government accounts, 
and to this extent movements in foreign assets will not provide a com- 
plete measure of the monetary effects of foreign transactions. In such 
countries foreign assets and liabilities are reported gross in the Monetary 
Survey 

The Monetary Authorities in Brazil follow the first method of report 
ing foreign assets. Their sales and purchases of exchange result in an 
exchange profit, which is utilized by the Government for various pur 
poses. Profits on Exchange (line 38) represent the cumulative total of 
exchange profits minus these Government expenditures, and hence do not 
provide a complete offset to the changes in Foreign Assets. Profits on 
Exchange transferred to the Government in 1956 through 1958 amounted 
to 3.7, 18.7 and 44.4 billion cruzeiro Net IMF PosiITIOon is the national 
currency equivalent of line 16. For explanation of /FS treatment of 
this item in the Monetary Survey, see note 4 to Spain; Brazil is a Type 
C country, but the Central Bank is consolidated with other entities to 
form the Monetary Authoritie Hence the IMF Accounts have 
been consolidated there too 

OFFICIAL ENTITIES include states, municipalities, government enter- 
prises, and social security account Assets = Lialnlities is the sum of 
the comparable items in the sections below less claims between the Mone- 
tary Authorities and the Commercial Bank MONEY is the sum of the 
Monetary Liabilities of the Monetary Authorities to the Private Sector 
and Official Entities, and the Sight and Short-term Depo-<its of the Com 
mercial Banks. QUASI-MONEY comprises the Quasi-Monetary Liabili- 
ties of the Monetary Authorities and Long-Term Deposits with the 
Commercial Banks. GOVERNMENT DEPOSITS are nearly always nil, 
because the Government operates primarily on an overdraft basis with 
the Bank of Brazil UNCLASSIFIED ASSETS and UNCLASSIFIED L1IA- 
BILITIES are relatively small before 1951, since the Commercial Bank 
components are not available ee note below 
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Related Data: BANK CLEARINGS are monthly totals and averages of 


monthly totals of all checks cleared See te Monetary Survey in 
the Netherlands for description bank debits and clearing statistics 
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End of Period 
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IMF PosiTION is the national currency equivalent of line 15. For 
explanation of /FS treatment of this item in the Monetary Survey, see 
note 4 to Spain; Burma is a Type B country Assels = Liabilities is the 
sum of comparable entries below less Commercial Bank Cash. MONEY 
comprises the Monetary Liabilities of the Union Bank (and, before 1952, 
of the Currency Board) to the Private Sector consisting entirely of cur 
rency, and the Demand Deposits of the sector with the Commercial 
Banks. QUASI-MONEY comprises Private Sector Time Deposits with 
the Commercial Bank « GOVERNMENT Deposits include deposits of 
State Boards, and exceed the um of the corre ponding entre below 
lines 32c, 32d, and 46) by the amount of deposits of the State Agri 
cultural Bank with the Union Bank which are not separately reported 


Related Data: The Union Bank Bulletin table on Ownership of Govern 
ment Securities reports that the private sector of the Burmese economy 
gO ecurities amounting to 4, 5, 22, 44, 60, 51, 51 and 45 
million ky: at the ends of 1952 through 1959. BANK CLEARINGS are 
monthly totals, or averages of monthly totals, of clearings relating to 
privately held Demand Deposit See note to Monetary Survey in the 
Netherlands describing bank debits and clearings statistic 
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Before 1952 the data include an amount of securities equal to the 
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Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US «4 
Net IMF Position 


Monetary Survey 
FOREIGN ASSETS 
Net IMF Position 
CLAIMS ON GOVERNMENT 
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UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-M ONEY 
GOVERNMENT DEPOSITS 1 
COUNTERPART FUNDS 
UNCLASSIFIED LIABILITIES 


Related Data 


BANK CLEARINGS 


Union Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
State Boards « 
In: Currency 
Deposits 
COUNTERPART FUNDS 


Related Data 
TREASURY IMF AccouUNTS 


Commercial Banks 

193 CASH 

24 Currency 

169 At Union Bank 

63 FOREIGN ASSETS 

22 GOVERNMENT SECURITIES 

494 CLAIMS ON PRIVATE SECTOR 

Assets Liabilities 

160 DEMAND DEPOSITS 

170 TIME DEPOSITS 45 
253 2 Deposits OF STATE BOARDS 16 
144 144 COUNTERPART FUNDS 47 


fiduciary issue of the Currency Board, i.e., the difference between the 
Board’s foreign assets and its currency issue. In July 1952, the Bank 
received government securities equal to the Board’s uncovered currency 
issue. Asset Liabilities is the balance sheet total. MONETARY LIA 
BILITIES of the Bank to the PRIVATE SECTOR are entirely Currency 
Those to the GOVERNMENT are the deposits and currency holdings of the 
government on ordinary account. « DEposITS OF STATE BOARDS are 
those of the Agricultural Marketing Board and Railway Board (I of all 
State Boards before 1954). They represent that part of the difference 
between the export proceeds of agricultural products (chiefly rice) sold 
by the Board and the amounts paid to the domestic producers, that is 
not lent or otherwise transferred to the government. COUNTERPART 
FUNDS comprise kyat balances of US Government arising from sales to 
Burma of surplus agricultural commodities. In March 1958 most of 
the Counterpart Fund deposits were transferred from the Union Bank 
to the State Commercial Bank 


See Commercial Banks line 47 
Commercial Banks: These number 24 and comprise mainly branches 
of foreign banks, but include also the large State Commercial Bank 
Their accounts are analyzed in three ways in the Bulletin of the Union 
Bank: (1) a complete statement of balance sheet assets and liabilities, 
2) a table of selected domestic assets and liabilities, and (3) a series of 
tables providing summary information on particular aspects of the 
monetary data. /FS data are taken from the balance sheet statement, 
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on the financing « perations of the Boards Hence, in the J/FS compila 

tions Revenue and Expenditure are Union Government receipts and 
payments other than loans to and repayments received on loans to 
State Boards. « State Boards’ Deficit or Surplus is measured by the 
finance received by Boards through borrowing from the Union Govern 
ment, borrowing on government guaranteed debt, and use of deposit 
balances held with the Treasury and the State Commercial Bank less 
net ways and means advances given to the Treasury Ways and means 
advances are short-term, noninterest bearing Treasury borrowings from 
State Boards. These are omitted from the calculation for Net Borrow 

ing: Kyats in the /FS consolidation and are a positive element in com 

pilations for State Boards’ Deficit or Surplus In earlier data reported 
here ways and means advances were counted as borrowings of the 
consolidation of Union Government and State Boards Net Borrow 

ING: (Kyats) includes State Board borrowing guaranteed by the govern 
ment. Treasury Depository Functions measure principally Union Gov 

ernment finance received or required to be made available on account 
of Treasury operations as banker in facilitating transfer of funds within 
Burma and abroad and as banker to local authorities 


data given below cover revised estimates for 1960 for the con- 

idated accounts of the Union Government and State Boards. 1! Data 

for the Union Government only are based on closed accounts for 1955 

through 1959, revised estimates for 1960, and budget estimates for 1961 
millions of kyats; years ending September 30 
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DEBT: Data cover Union Government debt and debt of State Boards 
guaranteed by the government. Holdings of Deposit Money Banks 
include banks’ holdings of securities on customer account, hence the dis- 
crepancy between figures given here and Claims on Government in 
Section 40 on Commercial Banks on the country page. The small dis- 
crepancies between the period to period changes in kyat debt balances 
and Net Borrowing are differences between cash proceeds of borrowings 

changes in book values of debt The source of the rather large 
crepance in 1955 is unknown. The discrepancy between foreign cur 
rency borrowing data and the change in debt for 1954 arises because 
official debt statements do not include certain sterling debt, redemptions 
of which are included in Net Borrowing (line 81b). 1% Beginning 1955 
d 


ata are the sum of kyat and foreign currency debt 


i Government Debt ranks immediately after Money and Quasi-Money 
in the liquidity array of investors financial assets. The ownership dis- 
tribution of debt provides further information on the community’ 
financial assets beyond what can be known from the liabilities of banks 
and other financial institutions 


Debt is defined as the financial liabilities of the central government to 
all others than itself. It comprises the outstanding balances of debt of 
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the central government as defined in government finance statistics 
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Government holdings of its own debt are reported as Intragovernmental 
Debt. Separate data are shown for debt denominated in domestic cur- 
rency and in foreign currency In the distribution of debt by holder, 
the Central Bank and Deposit Money Banks are as defined in the 
Monetary Surveys; Insurance Companies have the same coverage as 
those institutions whose accounts are given in the section on Related 
Financial Institutions of the country pages 


Debt is as reported from government records but for many countries 
the data on the ownership distribution is derived partly from the accounts 
of creditors. Hence, the entry ‘“Others’’ which is derived as a residual, 
includes valuation differences between debtor and creditor records 


Differences in the institutional coverage between debt statistics and 
government finance statistics and between the statistics on the ownership 
distribution of debt and Claims on Government published for banks or 
insurance companies in the other sections of /FS are explained in the 
country notes. 


National Income: See notes to Ireland. The figures are official esti 
mates and they are not internationally comparable 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement References to [FS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data 
on the pages for Burma in the April 1961 issue. For capital account 
entries the agreement is with the change in outstanding amounts. (Jn 
Millions of Kyats 


1957 1958 1959 1960 
Goods and Services 536.0 52.0 47.9 146.2 
Exports, mainly fob 153 934.0 117 1,144 
Trade returns data, line 70a 1.09 921 1,064 
Difference from exchange record 63 12 53 
Imports, mainly cif 1,5 R34 993 1,169 
Trade returns data, line 73 12 973.6 1,062.0 1,263 
Difference from exchange record 143.3 139 68.1 94 
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For Fund Accounts, computations involving Canadian dollars are 
made in accordance with the Rules on Transactions and Computations 
Involving Fluctuating Currencies published on pages 125-127 of the 
1955 Annual Rep 

Since September 1950 monthly trade data are converted at the average 
monthly exchange rate and annual data are the sums of 12 months 

For exchange rate 
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Gold and Foreign Exchange: 1 MONETARY AUTHORITIES AND GOVERN 
MENT holdings are those of the Bank of Canada and the Exchange Fund 
plus the working balances of the government. Holdings of Gold and US 
Dollars are derived from the Bank of Canada Statistical Summary and of 
Sterling (not shown separately) from Bank reports to the IMF for pub- 
lication in IFS 

Related Data from Other Sources: «4 DOLLAR ASSETS REPORTED BY US 
SHORT-TERM: Are deposits and short-term obligations with original 
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Monetary Survey: A consolidation of the accounts of the Bank of 
Canada, the Exchange Fund, the Chartered Banks, and Treasury coin 
circulation. 


i FOREIGN ASSETS comprise the foreign assets of the Bank of Canada 
and the Exchange Fund. (See note to the Government Finance sec- 
tion If the Monetary Survey is to indicate the monetary effects 
on the economy of changes in the level of the monetary authorities’ 
holdings of foreign reserves, the holdings of Government Exchange 
Funds must be included in Foreign Assets. It is then necessary to 
separate foreign exchange financing from other kinds of government 
financing and to include the Exchange Fund’s accounts as part of the 
monetary system rather than in the Government Sector. In Canada the 
Exchange Fund finances its foreign holdings with periodic advances from 
or repayments to the Treasury. These advances and repayments are 
treated in 7FS as marginal transactions resulting in equal changes in the 
Treasury's borrowings from the Bank of Canada. Hence it is necessary 
to deduct an amount equal to the Exchange Fund’s Foreign Assets 
from «1 CLAIMS ON GOVERNMENT, on the assumption that the Bank 
of Canada has financed the Exchange Fund's holdings by purchasing 
government debt issued to meet the Exchange Fund’s needs. A similar 
situation exists in France and Italy, where the Exchange Fund receives 
all or part of its financing from the Central Bank: for these countries 
Foreign Assets in the Central Bank section are taken to be the latter’s 
own holdings plus its credits to the Exchange Fund for the purchase of 
foreign assets. In the government finance statistics transfers between 
the Government and the Exchange Fund are excluded from government 
revenue and expenditure, and are shown separately as Advances to the 
Exchange Fund which, together with the deficit and surplus, requires 
government financing See also the Government Finance notes for 
Switzerland and UK. 


Net IMF PosiTION is the national currency equivalent of line 13. For 
explanation of /FS treatment of this item in the Monetary Survey, see 
note 4 to Spain; Canada is for practical purposes a Type B country, 
but the Treasury IMF Accounts differ slightly from the Net Position, 
because there are small IMF deposits at the Bank of Canada (not shown 
separately). 


Claims on Government also include an amount equal to the Treasury 
Coin outside the banks Beginning January 1957 there was a con- 
current writing up of Claims on Government and writing down of Claims 
on Private Sector. The amount of this adjustment is unknown 
Assets = Liabilities is the sum of the comparable items in the sections 
below plus Treasury coin outside banks less Cash and Foreign Branch 
Accounts of the Chartered Banks. «s MONEY comprises Monetary 
Liabilities of the Bank of Canada to the Private Sector, Treasury Coin 
outside banks, and the Monetary Liabilities of the Chartered Banks 
to the Private Sector. Money is understated, and Quasi-Money is 
overstated in Canada. The Chartered Banks accept, and report as 
notice deposits, Private Sector deposits on which they can legally 
require prior notice of withdrawal; in fact these deposits may be trans- 
ferred by check like demand deposits and they are used in the same way 
as monetary deposits in other countries (for data analyzing these deposits 
through 1956, see Supplement #QUASI-MONEY: Personal Savings 
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Deposits of the Chartered Banks. 
cated under Money. 


Related Data: BANK DEBITS are monthly totals and averages of 
monthly totals of debits to Demand and Notice deposits of the Private 
Sector and Foreigners in 52 centers and { before March 1953 in 35 
centers. Total debits in 35 centers during March 1953 totalled 11,993 
million dollars compared to 12,331 in the 52 centers. (See note to Mone- 
tary Survey in the Netherlands for description of bank debits and 


clearings statistics.) 


Quasi-Money is overstated as indi- 


Bank of Canada: » FOREIGN ASSETS exclude those held for the account 


of others. 


Related Data: } The annual data on the EXCHANGE FuUND’s Foreign 
Assets before 1953 are taken from the reports of the Exchange Fund. 
Beginning 1953 data are the official holdings reported in line 10 converted 
at the current exchange rate, less the Foreign Assets of the Bank of 
Canada. Consequently they include the relatively small working balances 
of the Government. 


Chartered Banks: Nine banks, chartered by the Dominion Govern- 
ment with over 4,000 branches do practically all the banking business in 
Canada and a large banking business in foreign countries, particularly in 
Latin America. Consolidated balance sheets are published that include 
the activities of the foreign branches. On the basis of these balance 
sheets, starting 1954 it is possible to separate most of their assets and 
liabilities in foreign currencies from those in Canadian currency. The 
Foreign Currency Assets are included here as 1 FOREIGN BRANCH 
ACCOUNTS on the assumption that they practically all arise out of the 
overseas activities of the Canadian banks, and all the 1 FoREIGN CuR- 
RENCY DEPOSITS are assumed to be owned by nonresidents, although a 
small part is held by Canadians. CLAIMS ON PRIVATE SECTOR exclude, 
beginning September 1956, some loans which were transferred to Foreign 
Branch Accounts amounting to 40 million dollars in September 1956 and 
to 100 million in September 1957). Assels =Liabilities is the balance 
sheet total less Eeeadnen dollar items in transit (1,151 million at Decem- 
ber 1957) and customer’s liability under letters of credit, etc. (224 million 
at December 1957). The MONETARY LIABILITIES of the Chartered Banks 
consist of all deposits with them (other than Personal Savings Deposits 
less Items in Transit, i.e., items in transit that cannot be classified by 
type of account on which they are drawn (see note on Uncleared Checks 
and Bills on Korea page 


Life Insurance: Data, except investment income, refer to Canadian 
business of domestic and foreign companies. 1 Investment Income data 
include income from Canadian company operations abroad. Annual asset 
data are balance sheet data for Canadian and foreign companies doing 
about 95 per cent of the domestic life insurance business. I Quarterly 
and monthly data are transactions data on purchases and sales of assets 
of 12 representative companies doing about 75 per cent of the domestic 
business. Transactions estimated from the period-to-period differences 
in the annual data would differ from those obtained by summing the 
monthly and quarterly data owing to the difference in company coverage 
and the omission of cash and miscellaneous assets and owing to the 
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Population: 7.6 n n in 1950; 9.6 millior Related ta from ther Source DOLLAR ASSETS REPORTED By US 

a , " , oe Be , I its and short-term rat held for Ceylon account, a 
Exchange Rates: The Ceylon rupee ha ’ ma ed t I rep d by banks in the New Federal Reserve District Insofar 
as they are owing to Government and Banks, they presumably include, 
n approximately equal amounts, t ata vorted from Ceylon sources 
Net IMF Position Ceylor ] » million dollars, increased 
rom 15 million in October 19 I IMF holdings of Ceylon rupees, 
mid-point or par ¢ a ate rt l e., the gold subscription | hases on subscription account 
factors in rupees lollar The IMF entries represent irces made available to IMF and not 
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IFS Conversion Factors 
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Trade Exchange 1950 1951 195 1953 1954 1955 1956 1957 1958 1959 
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Net IMF POosIrTIONn is t ational cu y equivalent of line 15. For 


Gold and Foreign Exchange CENTRAL BANK |} lings clud z xplanation of JFS treatment of this item in the Monetary Survey, see« 


Pn CUrItie n minon id ar note 4 to Spair y r practical purposes a Type B country The 
1952 1953 1954 1955 195 ; 95 95% Position differs sl from the Treasury IMF Accounts by the amount 
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End of Period Exchange Rate 
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Net IMF Position 
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QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
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Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
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l'o: Banks 
Private Sect 
Government 
In: Currency 
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FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
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TREASURY IMF AccouNTS 


Deposit Money Banks 
COMMERCIAL BANKS 
CASH 
Currency 
At Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
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Private Sector 
Government 
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CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 
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Sect with Commercial Bank The seri I CREDIT FROM CENTRAL BANK: Before 1958 Commercial Bank 
Supply as published in the Bulletin of the Central B int generally liquid and their borrowings from the Central Bank wer 
demand deposit f nonresident ee note to Monetary juent and small Since then, however, their exce reserves hav 
Netherland QUASI-MONEY comprises resident's Time ned and their borrowings have become more important For 
Deposit with Commercial Bank and Savings Bank July, and August 1958 these amounted to 19, 13, and 33 million rupees 


GOVERNMENT DEPposIrTs include the currency holdings of the Government and for January, April, and May 1959 to 17, 19, and 17 million 
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Seplember 30; Calendar Quarters 


, 198 


Indexes of the VOLUME and PRICE of 
are those of the Central Bank; series B 
indexes are those of the De partment of Statistics Differences between 
the series A and series B exports indexes arise from the following dif- 
ferences in the weights 


entries into customs warehouses 
EXPORTS and IMPORTS, series A, 


Price & Volume 
Series B 


Volume 
Series A 


Prices 
Series A 


Tea 6 ; 9 
Rubber l é 14 


Coconut Product 


Other ) ) 2 

100 100 100 
The weights of the volume indexes (A) refer to 1948 quantities valued at 
1948/52 prices. The weights of the price indexes (A) refer to 1948/52 
quantities valued at 1948 prices. Hence the weights of commodities 
differ in the volume and price indexes. The series B export indexes of 
both volume and prices are Laspeyres indexes with 1948 weights. The 
import index of volume and the monthly import indexes of prices are 
Laspeyres indexes with 1948 weights s Annual import price indexes, 
however, are Paasche indexes. 1! Hence monthly or quarterly indexe 
of import prices are not comparable with the annual indexes, their 
differences being as much as eleven per cent in 1954. The volume 
indexes of tea, rubber, and coconut products are components of the 
Series A index 


The price indexes of Tea, Rubber, Copra, and Coconut Oil are derived 
from the quotations in the IFS table of Prices of Major World Trade 
Commodities 


Government Finance: Data are as reported by the Central Bank and 
represent consolidated cash transactions of the central government and 
its agencies Quarterly data do not cover extra-budgetary trans- 
actions. These are mainly government lending. ! The coverage of the 
central government in monthly data is not as complete as that for 
annual and quarterly figures 
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Government Finance 

DEFICIT oR SURPLUS 
Revenue 
Expenditure 
Net Lending 

FINANCING 
Net Borrowing: Rupee 

Foreign Cy b8l 
Finance From Foreign Aid 82 
Treasury Depository Functions. 83 
Use of Cash Balances 84 

Dest: Rupee 85 


In 1950, Expenditure, Net Rupee Borrowing and Dest exclude the 
Central Bank advance of 18 million rupees for subscription to IMF and 
IBRD Finance from Foreign Aid comprises government finance 
received from Colombo Plan and US surplus commodity programs 
notes to Austria); before 1957 only Colombo Plan aid program. Treasury 
Depository Functions measure the net change in deposits of contractors, 
etc., with the government and financing required on account of trans- 
actions through prepayments. Dest: (Rupee) includes debentures of 
the State Mortgage Bank and the National Housing Institutions that 
are guaranteed by the government and omits holdings of sinking funds 
that are not consolidated with the government accounts given above 
There are, therefore, discrepancies between changes in debt balances and 
the entries for Net Borrowing (Rupees Holdings of debt by the 
Central Bank and Deposit Money Banks given here are comparable to 
Claims on Government in sections 30 and 40 of the country page. Other 
Financial Institutions’ holdings of debt are mainly those of insurance 
companies 


see 


% The Rupee Debt for the quarters and months includes intragovern- 
ment holdings and does not cover government guaranteed debt. Hence, 
there are differences between quarterly and annual data. Figures for 
Debt (Foreign Currency) are also available currently and are as follows 
millions of rupees): 

1958 1959 1960 
182 
187 
200 
206 


See note to Burma: Government Finance 


National Income: See notes to Ireland. The 


mates adjusted to conform to UN definition 


figures are official esti- 
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Before March 1955, a rate of 200 pesos was the most important single 
export rate but compensation and mixing arrangements were wide-spread. 
In March 1955 the preferential treatment previously accorded exports 
through compensation and mixing arrangements was made more uniform 
by discontinuing most of these practices and establishing effective buying 
rates ranging from 240 to 360 pesos per dollar In June 1955 this range 
of rates was abandoned in favor of a single rate of 300 pesos and from 
time to time, various goods previously receiving the 200 rate were shifted 
to the preferred status. By August 1955 the 300 rate had become the 
most important export rate 
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Related Data from Other Sources 


DOLLAR ASSETS REPORTED By USa 

of Chilean Gov't and Banks 
DOLLAR LIABILITIES REPT. BY US 
Net IMF Position 
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QUASI-MONEY 
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CAPITAL ACCOUNTS 
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Related Data 
BANK DEBITS 
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FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
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Deposit Money Banks 
CASH 

Currency 

At Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

DEMAND DEPOSITS 4 
TIME AND SAVINGS DEPOSITS 
FOREIGN CURRENCY DEPOSITS 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 


1 to OO eto 


For a summary of the exchange system before 1953 see JFS for 
December 1953. 


Gold and Foreign Exchange: CENTRAL BANK holdings include some 
gold and foreign exchange held for the account of Government, Official 
Entities, and banks. PAYMENTS AGREEMENTS represents the sum of the 
net creditor positions of Chile with those countries with which it has a 
surplus. OTHER holdings are mainly dollars, but also include sterling, 
small amounts of other currencies and IBRD bonds. There are addi- 
tionally small official holdings of Foreign Exchange by the Amortization 
Fund amounting to 1.4, 1.7, 3.0, 1.6, 5.3, .6, 6.0, and 4.9 million dollars 





Chile 


1952 1953 1954 1955 


1956 


1957 1958 1959 1960 


LL 


Life Insurance 
Receipts and Pa 


PREMIUM RECEIPTS 

INVESTMENT INCOME 

BENEFIT PAYMENTS 
Increase 7 


7 
CASH 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAI 
CLAIMS ON PRIVATE SECTOR 
f which: Policy Loan 
ITHER ( MS ON BANKS 
REAL ESTATE 


NCI ED 


Gov'Ts 


ASSETS 


Interest, Prices, Production 
500 


International Trade 


1 


National Income 
NATIONAL IN 
Nat 


ME 

91 
92 
93 
94 
95 


96 


Gross 


Export 


thr h 1957 DEPOS 
BANK | 


ntnes wit! 


ig 


NTRAI 


UF 


ASSETS REPORTED BY 


Chilean accour 


t ri 
it 


rrr 0 
US banks. The data dings o vernment 


de amounts appr 


reported fr 


re ehort 


The 


US banks 
f US banks 
banks, whereas only 


US banks. tl 


e coverage 


nd the net of 


yn. Net IMI 


heeript 


araw 


Monetary Survey 


Dep 


ink a ‘ I 


i pring 
tate Bank publishe 


n Mensual de Estadistica 


Billion 


f Pe 


Per Cent 
6.00 
10< 


1953 100 
1,056 
1,100 
1,060 
1,140 
c 132 
24 130 
140 149 


8 92 


Mi llions of Es cudos 


a4 ‘ 
io Lew 


81.56 


Mi 


1< 
I 


102 


lions of I S Dol a 


138 
96 )2 


1,010 1,180 
Millions of Escudos 


1,952.0 2,497.9 3,446.0 
2,218.3 33.5 4,081.0 

297 359.5 
222 278.4 


400 


786 


9 9a 


565.0 
365.0 


Exchange Difference, 
apart from two dis 
payment to 
ions See note a 


is recorded a 
, they measure, 
ynetary Systen 


transact 


change at rates other thar 
and minus Foreign Liabili 


crepancies referred 


par which 
ie Hence 


to below, the 


net 


’ to 


Chilean residents arising from international 
Monetary Survey of Brazil for a discussion of valuation problems arising 
n a system of multiple exchange rates However, they tend to over 
tate the net inflationary effect (or understate the net deflationary effect 
f foreign with corresponding distortion of the monetary 
effect of movements in « CLAIMS ON GOVERNMENT. The Government 
btains temporary financing by borrowing foreign exchange from the 
Bank in f tax receipts in foreign exchange. These 
borrowings provide credit balances in foreign exchange against which the 
Government draws drafts denominated in foreign exchange These 
irafts are cashed at the Central Bank at the principal free rate, but are 
red in Claims on Government at the par The difference 
ween the Chilean peso outpayment and the value at par of the draft 
in the Exchange Difference account. Thus part of the peso 
equivalent of the loans to the Government is reported as Foreign Asset 
which are to that extent overstated. When the Government repay 
foreign exchange there is ase in the Foreign A the Bank 
valued at the par rate) and a decrease in the foreign exchange loans by 
an equivalent amount As long as the outstanding foreign exchange 
loans are rising, the movement in Foreign Assets (including Exchange 
Difference) overstates the payments by the monetary on 
account of foreign transactions. The foreign exchange loans valued at 
the par rate, are included in Claims on the Government. They amounted 
to 45.7, 10.0, , 27.6 and 39.1 million dollars at the end of 1953 throug! 
1957 Also, the Central Bank’s holdings of foreign assets were revalued 
n 1953 and the revaluation profit of 2.8 billion pesos was transferred to 
the government 
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Period Average 
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1,170 1,170 1,160 1,170 1,160 1,170 1,170 1,180 


Bank to the Private Sector and Demand Deposits with the Deposit 
Money Banks. 


QUASI-MONEY comprises Time and Savings and Foreign Currency 
Deposits of the Private Sector (including Official Entities) with Deposit 
Money Banks and Other Foreign Currency Deposits with the Central 
Bank. GOVERNMENT DEPOSITS comprise demand, time, and Foreign 
Currency Deposits with the Central Bank and Deposit Money Banks 
IMPORT DEPOSITS represent advance payments for exchange made by 
Chilean residents. I These and FOREIGN CURRENCY DEPOSITS were 
affected by the revaluation of December 1959. See note to Foreign 
Assets (net) above. COUNTERPART FUNDS comprise the local currency 
proceeds of the sale to residents of US surplus agricultural commodities 


Related Data: BANK DEBITS are monthly totals and averages of monthly 
totals of debits to demand and time deposits of the Private, Official 
Entities, and Government sectors with Deposit Money Banks See 
note to Monetary Survey in the Netherlands describing bank debits and 
clearings statistics. ) 


Central Bank: « Beginning April 1959 the Central Bank has used 
variations in Deposit Money Banks’ reserve requirements against total 
deposits as the main instrument of credit control. Previously, absolute 
ceilings were fixed on the amount of net new loans that the Deposit 
Money Banks could make and compliance with these ceilings was a 
condition of eligibility for rediscount privileges at the Central Bank 
Deposit Money Bank lending rates are relatively high, and it is profitable 
for a bank to expand its loans by borrowing from the Central Bank even 
at the maximum penalty rate (see Interest Rate section below). The 
impact however of the penalty rediscount arrangements was modified 
insofar as certain government securities could be used, both in lieu of 
reserves and for sale to the Central Bank, without the banks having first 
complied with their credit ceiling requirements. Rediscounted govern- 
ment securities amounting to .3, 1.0, .7, .7, .5, 2.8, 2.2 and 2.0 billion 
pesos at the end of 1950 through 1957 are included in the JFS annual 
series of Claims on Deposit Money Banks. (See note to Bank of France 
for discussion of Central Bank instruments for influencing activities of 
monetary system.) EXCHANGE DIFFERENCE represents the account in 
which profits and losses from sales and purchases of Foreign Assets are 
entered. Assets = Liabilities represent the balance sheet total less liabili- 
ties to the IMF, contra accounts, and the Exchange Difference. For- 
EIGN LIABILITIES comprise debtor balances under Payments Agreements 
31 million escudos at end 1960), plus long-term foreign loans (96 million 
at same date) which are not included in line 12. 


Deposit Money Banks: Commercial Banks and the State Bank. The 
latter was established in September 1953 by the merger of the National 
Savings Bank, the Industrial Credit Bank, the Agricultural Credit Bank 
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EXPORTS 
Minor Exports 
IMPORTS, cif 


VOLUME OF EXPORTS 
Copper a74 
Nitrate b74 


1,170 IMPORT PRICES 75 


and the Mortgage Credit Bank. Before September 1953 the Com- 
mercial Banks and the National Savings Bank. The Deposit Money 
Banks are subject to legal reserve requirements of 20 per cent against 
demand deposits and 8 per cent against time and savings deposit The 
reserves may be held in the form of currency, balances with the Central 
Bank, and certain Government securities. The series on CASH includes 
the currency holdings and deposits with the Central Bank, but the 
securities held as part of the banks legal reserves are included in CLAIMS 
ON GOVERNMENT. Since 1953, the bulk of the Government and Official 
Entities deposits have been transferred from the Commercial Banks to 
the State Bank, and the State Bank has been permitted to hold a sub 
stantial part of its required reserves with the Commercial Banks. These 
balances amounted to 3.8, 2.0, 4.8, and 5.5 billion pesos at the ends of 
1953 through 1956, but they do not appear in the Cash figures as they 
have been eliminated from the statistics on Deposit Money Banks as 
intrasystem entries. Assets = Liabilities represents the total of reported 
liabilities, plus Government securities sold to the Central Bank, less 
intrabank entries. « DEMAND DEPOSITS comprise the holdings of the 
Private Sector and Official Entities, and are net of checks in the process 
of clearing. Deposits of Official Entities (not adjusted for checks in pro- 
cess of clearing) in the years 1950 through 1956 amounted to 1.6, 2.0, 2.5 
5.9, 11.4, 12.7, and 16.7 billion pesos. See note to Monetary Sur- 
vey in Korea for discussion on treatment of uncleared checks. 


Life Insurance: Data refer to business in Chile of Chilean life insur 
ance and capitalization companies. There are no foreign life insurance 
companies From 1955 data refer to year ending June 30 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
Central Bank rediscounts commercial paper for Deposit Money Banks 
Beginning October 1955, a penalty rate is imposed when the total re- 
discounts of a bank exceed 50 per cent of its capital and reserves; the 
penalty rate rises with the excess of rediscounts over 50 per cent of 
capital and reserves, ranging eurrently from 7 per cent (when rediscounts 
with the Central Bank are between 50 and 60 per cent of capital and 
reserves) to the average rate charged by the rediscounting bank on its 
own loans to the public in the preceding month (when rediscounts with 
the Central Bank exceed 100 per cent of capital and reserves). Since 1951, 
the total of Central Bank Credits to Deposit Money Banks has been in 
excess of the total of their capital accounts. The Central Bank redis- 
counts specified types of government paper at concession rates of one half 
of one per cent to two per cent. Central Bank credit to Deposit Money 
Banks is normally large See notes to Central Bank above The 
Discount Rate was raised in February 1957; before that it had been 
4.5 per cent since June 12, 1935 
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Monetary Survey 
FOREIGN ASSETS (Net 
CLAIMS ON GOVERNMENT 
; CLAIMS ON OFFICIAL ENTITIES 
03 ,662 , CLAIMS ON PRIVATE SECTOR 
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Related Data 
BANK CLEARINGS 
Bank of Taiwan 
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CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilitie 
DEMAND DEPOSITS 
TIME DEposItTs 
d GOVERNMENT DEPOSITS 
70 } ' ,07 ‘ CAPITAL ACCOUNTS 
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Related Data 
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r rate On May 1, 1950 the rates were unified by eliminat from September 1951 to August 1952 and then at 14.49 NT dollars until 
00 NT dollar rate and making the certificate rate applicable to January 1953. The new certificate rate was fixed at 15.55/15.65 NT 
proceed By September 1950, the buying and selling rate dollars per US dollar and, during this period, applied to certain minor 
ates had risen to 10.25/10.35 NT dollars per US dollar and exports and all imports by individuals and private concern Most pri- 
continued in effect until the exchange system was revised on vate exports were made at a mixed rate of 14.49 NT dollars (i.e., 20 per 
1951 cent at the official rate and 80 per cent at the certificate rate 
1 until January 1953 the exchange s; ist ‘ In January 1953 the certificate rate was made applicable to all export 
a certificate rate, 1 an effectiv x rat , except government exports of sugar and rice (which were transferred to 
f the official and certificate rat The « ial rat the mixed rate of 14.49 NT dollars and subsequently moved to the 
0.35 NT dollars | lollar, vious] ie rate fe certificate rate in January 1954 In September 1953, a defense tax of 
d was made applicable t« rade ; invisible tran 20 per cent (calculated at the 15.65 rate) was levied on all private 
ernment agencies an rprise overnment imports resulting in an effective ig rate of 18.78 NT dollars per US 
t and camphor were at od rat rf 37 NT dollar dollar. By mid-1954 all sales of exchange made subject to the 20 
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Deposits, less the Claims on Banks of the Bank of Taiwan, and the Cash 
of Commercial Banks. MONEY comprises Bank of Taiwan's Monetary 
Liabilities to the Private Sector, Demand Deposits with Commercial 
Banks, plus Post Office Demand Deposit QUASI-MONEY comprise 
the Private Sector Time Deposits with the Bank of Taiwan and Com 
mercial Bank 

Related Data: BANK CLBARINGS are monthly totala and averages of 
monthly totals of all checks cleared through clearing houses in Taiwan 
The number of clearing houses has increased from time to time See 
note :to Monetary Survey in the Netherlands for description of bank 
debits and clearings statistics 


Interest, Prices, Production: « DiscOUNT RATBis the rate at which the 
Bank of Taiwan discounts eligible commercial paper to nonbank cus- 
tomers, mostly official entities. Bank of Taiwan credit to Commercial 
Banks is normally small, and is made in the form of loans, at the ‘“‘call 
loan rate,”’ which is currently 18 per cent per annum. Loans by 
Commercial Banks are made at rates of 18-22 per cent per annum 

Prices: The index of WHOLESALE PRICES is a weighted average of 179 
commodities selected without regard to the distinction between export 
imports, and goods produced for domestic use. Before 1957 the series 
is a geometric average of 50 commodities. The prices refer mostly to 
foodstuffs, raw materials, and simply processed goods. The Cost OF 
LIVING index refers to major citie before 1959 to Taipei. The index 
of WAGEs refers to daily earnings derived from payroll records of all 
workers in manufacturing industry 

PRODUCTION: The indexes of INDUSTRIAL PRODUCTION refer to manu- 
facturing, mining, construction, and public utilitie The weights refer 
to the 1954 value added. Series B index excludes sugar refining which 
has a weight of about 21 per cent of the total value in series A A 
sugar refining takes place in the winter months, series A index has con 
iderable seasonal variations 


International Trade: Customs statistics are published in NT dollars 
computed at rates of exchange different from the effective rates. Exports 
of certain products, e.g., sugar, rice, coal, cement, and camphor exported 
by government concerns, are valued in NT dollars at rates that differ 
from those applied to other product For imports, until 1954, the value 
of goods received under foreign aid was also computed in NT dollars at 
rates that differed from those applied to other imports. The /FS dollar 
values of exports and imports are derived from published NT dollar 
data at the rates quoted for the purpose by the customs authorities 
The conversion factors used are as follows 

Conversion Factors of NT Dollar Data into US Dollars 
EXPORTS IMPORTS 


Inclusi ve Exclusive 
Government Other of Foreign of Foreign Foreign 
Export Export Aid Aid Aid 

> 8. 66 «¢ > 8.666 
10.25 14.74 2.31 10.30 
10.2 14.49 ] ». 65 10.30 
65 12.79 
15.65 15.60 


10.8 10.8 10.8 10.8 


Interest, Prices, Production 
DISCOUNT RATE «4 


185 WHOLESALE PRICES 
186 Cost oF LIVING 
WAGES 
INDUSTRIAL PRODUCTION 
INDUSTRIAL PRODUCTION 
International Trade 
EXPORTS 
Sugar 
Rice 
Tea 
IMPORTS cif: Incl. Foreign Aid (A 
Excl. Foreign Aid (B 


EXPORT VOLUME 
Sugar 
Rice 
Tea 
IMPORT VOLUME (A 
IMPORT VOLUME (B 


EXPORT PRICES «4 
Sugar 
Rice 
Tea 


Because of the complex exchange rate system the calculation of the 
effective value of trade in NT dollars is difficult 


IMPORTS are 
Total trade data are adjusted 


EXPORT data refer to exports of home produced good 
valued cif and are imports for home use 


to include trade in silver, exports of ships, and imports of reparation 


a In 1952 sugar is thought to be overvalued by about 20 per cent in 
Customs statistics. The 1951 data are also probably overvalued by 20 
per cent or more. The indexes of VOLUME oF EXPORTS and IMPORTS 
series A and B agree with Customs statistic They are Laspeyres 
indexes with 1952 weights 


s The index of Export Prices is an /FS Laspeyres index combining 
sugar, rice and tea according to their 1953 value weight. Price INDEXES 
for Sugar, Rice and Tea are unit values of exports A series of indexes 
of prices of Exports and Imports is available. They are Paasche indexes 
derived from the ratio of the artificial NT dollar indexes and the Las 
peyres indexes of volume Hence they reflect changes in the exchange 
conversion factors as well as changes in dollar prices, while the artificialty 
of the conversion factors means that they do not measure true prices in 
NT dollar Therefore, they are not included in /FS 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement with 
corresponding data on the page for China (Taiwan) in the April 1961 
issue In Millions of US Dollars 


First Half 
1957 1959 1959 1960 
Goods and Services 96.3 123 48.6 54 
Exports, fob, line 7 148 , 156 93.7 Ab 
Imports, mainly cif 244 27 , 264 132.0 133 
Commercial importa 162 76.9 9% 
4s in line 716 8 76 92 
Adjustments 
Duty free noncommercial imports 16 ? 
US aid imports (Council for [ 
data 
(,overnment, n.1.¢ net 
Other (net 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 


LONG-TERM CAPITAL 
Official loans received 
Other 


Suort-Term Capital 
Payments agreements (net 
Other liabilities 

Banks’ deposits abroad (increase 
Other foreign assets (increase 
Monetary gold (increase 

Net Errors and Omissions 


Preliminary Included in trade returns 


National Income: See notes to Ireland. The figures are official esti- 
mates; they are not adjusted for international comparability. Private 
Investment includes capital expenditure by government enterprises. 
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End of Period Exchange Rates 

5.10 5.43 5.44 5.38 5.45 5.44 5.43 5.41 5.38 5.8: 5.81 COFFEE Export RATE 
6.62 6.68 6.83 7.09 6.79 6.83 5.92 6.95 7.09 aa .35 OTHER EXPORT RATE 
6.64 6.70 6.70 6.70 6.70 6.70 5.70 6.70 6.70 Ps Be . PRINCIPAL SELLING RATE 
6.75 6.82 7 7.23 6.94 7.00 ' 7.16 7.23 “4 .88 FREE RATE 


End of Period Gold and Foreign Exchange 
204 196 3: 5: 7 153 BANK OF THE REPUBLIC 
73 73 § : 5 78 ¢ Gold 
132 123 f 97 Foreign Exchange 
17 18 COMMERCIAL BANKS 


Related Data from Other Sources 


204 189 8 f 8 : DOLLAR ASSETS REPORTED BY USa 
140 133 , 117 5 of Colombian Gov’t and Banks 
71 77 ‘ 76 DOLLAR LIABILITIES REPT. By US 
16 16 23 25 2: ya 25 25 25 Net IMF Position 
End of Period Monetary Survey 
30 49 16 : 5 ‘ 14 54 : FOREIGN ASSETS (Net 
40 41 57 f f 52 62 Net IMF PositTIon 
1 ,227 1,205 1,189 ‘ ; , 188 ‘ hl ,188 9175 ,173 CLAIMS ON GOVERNMENT 
3,193 3,307 3,568 a; 3,5! 3,56 $3, 3, 3,717 3,749 Z CLAIMS ON PRIVATE SECTOR 
725 691 631 52 s 672 688 CLAIMS ON RELATED INSTITUTIONS b22 
1,060 1,103 1,151 ‘ : »16 7 : , 167 , 158 : UNCLASSIFIED ASSETS 
6,274 6 ,396 6,581 i >, 57 >, 5! 5, 576 Bayer >, 792 6,823 5, Assets = Liabilities 
3,560 3,543 3,732 3, 3,725 3,73: 3,75 3, 3,986 4,013 4, MONEY 
1,101 1,151 1,129 s ; »12% , yo ,623 ,261 ; of which: Currency 
685 746 887 84: f 6 843 828 QUASI-MONEY 4 
230 202 124 3 116 138 GOVERNMENT DEPOSITS 
863 901 791 797 792 IMPORT DEPOSITS 
726 762 779 : 784 812 CAPITAL ACCOUNTS 
211 243 268 26 267 241 UNCLASSIFIED ASSETS 
Monthly Average Related Data 
4,139 4,052 642 4, ; 4, 2 : 5,362 , 730 BANK DEBITS 


End of Period Bank of the Republic 
511 489 106 } 109 384 448 FOREIGN ASSETS 
,118 1,091 ,090 . ,O7§ , Of ,093 . ,094 O81 ; CLAIMS ON GOVERNMENT 
663 620 631 } 628 53 644 653 ) CLAIMS ON PRIVATE SECTOR 
454 148 500 . 504 57: 561 509 517 CLAIMS ON COMMERCIAL BANKS 
330 325 301 2 ‘ $21 338 348 371 CLAIMS ON RELATED INSTITUTIONS 
3,738 3,654 3,646 7 -s 8.646 3,632 3,78: 3,758 3,729 3, Assets = Lialnlities 
2 038 1,928 ,040 : 2,02 e. ,000 2,15 ,196 ,188 3. MONETARY LIABILITIES 
628 534 729 2s 701 2 419 736 To: Commercial Banks 
74 54 72 f i 70 51 77 Related Institutions 
,107 1,137 ,115 , J »116 , 136 »22 ,610 ,236 . Private Sector 
230 202 124 : 92 3: 116 138 : Government 
,246 §61,286 27 ‘ 26 “ , 295 . ,716 ,414 : In: Currency 
793 642 768 } 705 480 774 Deposits 
112 105 121 ; 146 134 135 132 QUASI-MONETARY LIABILITIES 
863 901 791 ¢ 780 797 792 797 IMPORT DEPOSITS 
454 426 393 39% 388 344 343 341 FOREIGN LIABILITIES 
206 218 221 ‘ 2 2 221 211 212 212 CAPITAL ACCOUNTS 
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End of Period Commercial Banks 
645 539 740 711 73§ 418 746 752 CASH 
147 139 146 § } 140 j 96 158 161 Currency 
198 400 594 32% f 57 322 588 591 At Bank of the Republic 
107 112 122 2% 123 ; 107 117 121 FOREIGN ASSETS 
109 113 99 of 99 2 94 94 94 CLAIMS ON GOVERNMENT 
2,530 2,687 2,937 .. $. 2,98 2,962 3, 02% 3,073 3,095 3,151 CLAIMS ON PRIVATE SECTOR 
395 366 330 325 33 330 336 323 317 343 CLAIMS ON RELATED INSTITUTIONS 
, 288 4,345 ,791 4, ; ,7$ ,770 , 89: , 589 ,932 5,042 Assets = Liabilities 
,379 2,351 2,546 2, 2, 57% 2,546 2,548 2 , 56% 2,324 2,700 2,771 MONETARY DEPOSITS 
573 640 766 766 727 76: 709 693 707 QUASI-MONETARY DEPOSITS 
477 505 637 537 600 y 580 556 558 Time and Savings Deposits 
97 136 129 26 3! 2! 127 ; 129 137 148 Foreign Currency Deposits 
134 125 152 152 15 161 168 180 FOREIGN LIABILITIES 
585 609 630 be 644 4: 646 672 670 CAPITAL ACCOUNTS 
424 417 4176 } 480 § 531 483 488 CREDIT FROM BANK OF REPUBLK 
End of Period Related Institutions 
98 82 111 89 110 89 110 107 CASH 
2g 24 18 : 29 27 30 18 36 32 Currency 
69 5 82 71 ‘ 82 83 76 71 74 75 At Banks 
121 f 121 120 ‘ 121 119 116 120 120 120 CLAIMS ON GOVERNMENT 
d ,oe4 2,421 2,285 2,324 2,359 2,410 2,421 2,397 2,421 CLAIMS ON PRIVATE SECTOR 
',519 2,58 2,677 2,780 ¢, 2,677 2,727 2,774 2,780 2,793 2,807 Assels = Liabilities 
166 57 182 168 182 175 187 168 191 200 MONETARY DEPOSITS 
600 600 623 642 623 632 637 642 627 624 TIME AND SAVINGS DEPOSITS 
362 52 523 548 5: 523 530 526 548 556 537 BONDS 
17 18 17 16 17 17 17 16 16 16 16 FOREIGN LIABILITIES 
429 430 434 442 43: 434 434 436 442 447 454 CAPITAL ACCOUNTS 
486 498 494 557 476 494 523 545 557 552 543 CREDIT FROM BANK OF REPUBLIC 
395 366 330 323 32% 330 330 336 323 317 343 CREDIT FROM COMMERCIAL BANKS 
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the dollar proceeds from the export by the net peso receipts accruing to dollars on July 17, 78 dollars on August 21, and 75 dollars on December 2. 
the exporter (i.e., peso proceeds after deduction of exchange taxes and Coffee exporters are required to deliver to the National Federation of 
the cost, if any, of purchasing exchange in the free market to cover the Coffee Growers an amount of coffee equivalent to 15 per cent (10 per cent, 
difference between the export price and the minimum surrender price March 27 to April 11, 1958) of the quantity exported. This retention is 
Beginning September 1959 the minimum surrender price was fixed at not taken into account in the calculation of the effective coffee rate. 

69.50 US dollars per sack. During 1958 the minimum surrender prices Since March 27, 1958, importers have been able to acquire dollar ex- 
and the dates of change were as follows: 85 dollars on March 27, 81 change to cover import payments at auctions conducted by the Bank of 
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70al ,083 1,41 57! 1,46 ; , 85 2,; ,, 597 5: 729 592 
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70d 59 55 76 ‘ l 26 29 26 
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71a473 .3 5 57.1 57 } f l 5 3 ‘ 101.6 18.§ 141.9 111.9 
71b379 .9 : ; ‘ 363 .: 33.5 § ‘ 113.0 R54 
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National Income Billions of Pesos 
NATIONAL INCOME 9.1! l f 11. 12.{ 14.72 16.28 


Gross NATIONAL PRODUCT 9.54 l 3 ‘ 13.41 ] 7 17.43 20.08 
Export Surplus li 04 23 
Government Consumption : 59 ] 9f .05 1.26 
Gross Investment .48 ¢ 9 2 9 ¢ 3.44 3 29 


Private Consumption 45 2 ‘ 10.4 15 2.89 14.77 


ted from Colombian 


the Republic or in the free market From March 27, 1958 until May 10 to the US dollar components of the data rep 
US are short-term dollar 


1959, all imports, except imports for the petroleum and metal extracting sources. «# DOLLAR LIABILITIES REPORTED BY 
industries, made through the auction market were subject to a remittance liabilities of Colombia as reported by all banks in the US. They com 
tax of 10 per cent which had to be paid in dollars purchased on the free prise mainly short-term private or official borrowing from US banks, 
market. The remittance tax was removed on May 10,1959. The PRIN dollar drafts on Colombian residents in process of collection and, other 
CIPAL SELLING RATE is the average price paid for dollars in the auctior short-term liabilities due to or collectable by US banks. The asset and 
market and includes the 10 per cent tax during the period it was in effect liability data are drawn only from the records of US banks. Since most 
The FREE RATE applies to nonregistered capital, certain invisibles, and Colombian dollar assets are held with US banks, whereas only part of 


is optional for import payments. Since Jar for 


1 1< 


anuary 135, 1¥o¥, payments 

invisibles related to imports are made at the auction mar! a rate more complete for Colombia's assets than for its liabilities, and the net of 
be ‘ : line 12 and 18 does not measure Colon bia’s net dollar p sition. NET 
March 27, 1958 until May 13, 1960 proceeds of major expor' IMF PosiTIon is Colombia’s quota (100 million dollars « increased from 
erted at a fixed buying rate of 6 ! | t 75 million in August 1960; original quota 50 million dollars » increased 
Minor exports were made at the 6.10 rs le the 2 to 75 million in September 1959) minus IMF holdings of pesos, i.e., the 
‘x until January 16, 1959 when a preferential rate, based on tl gold subscription minus net drawing The IMF entries represent 
resources made available to or received from the IMF and not the sums 

that Colombia may draw 


Colombia's dollar liabilities is recorded by US banks, the coverage is 


) 


10 pesos per US de he 


f the free market rate during the preceding week, 
most of these goods August 19, 1959, the 
ade applicable to exports of manufactures 

al component in exes f 40 per cent [ Monetary Survey: A consolidation of the accounts of the Bank of the 
Republic and the Commercial Bar FOREIGN ASSETS: Insofar as the 

f the Bank of f I , they are the equivalent of 

the data reported in the s yn above converted at par before July 1956, 
1 J at 2.50 pesos per dollar t after. Holdings of the Commercial 

the Bank of the Republic, and the con 
eth Siaiainenaan @ \ ' ‘ Net IMF POSITION is the national cur 
ee, ere ren al ne 1 anation of JFS treatment of thi 
et Sapo Saree to Spain; Colombia is a Type 


per cent rate cont 


. assets are those 
Marct ; \ 
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transactions 


All ¢ xport 


is in the sections 
) I mmercial Bank 
ymmmercial KS, a I tn l 1 hares held by 
Commercial Banks (21, 5, >, 56, 61 ‘ 2 million pesos 
“ 2 through 1960 
ors see March 1958 issue h igh 19d 
i : oO ecom prise < Oo ta yilities of the B ko » > 
Gold and Foreign Exchange x B f the Republic’ ling M _ mer of th — f the on gee 
yf FOREIGN EXCHANGE are virtually all | irs and it : mz Ce ESIVE WS SOC Sak eee titutions (primarily currency), anc 
mount of IBRD bonds as well as net bala bilateral trade agres the Monetary aye — See aa cir gros 
, , those transferable by chech r sight deposits not transfer 
ment he FOREIGN iANG G rted f¢ IB 
ol Bane —— 2 xe — - : ; 4 at y check fore 1952 the data are taken from the Bank of the 
’ LS ICT Unit iN} 4 ‘ a i A ; } 
Republic’s Rerista ¢ include tl mall monetary liabilities of the 
Related Institutions. « QUASI- MONEY comprises Quasi-Monetary Lia- 
lities of the Bank of the Republic, and Time and Savings Deposits and 
Surrency i f the Commercial Bank In addition there 
ficant priva l ‘ime and Savings Deposits with, and 


a 


1961 





Nov 


End of Period 


5.00 5.00 5.00 5.00 5.00 5.00 5.00 
3.00 3.00 3.00 3.00 3.00 3.00 3.00 
1953 =100 
190 195 195 198 195 195 199 
183 188 188 192 188 188 192 
165 170 168 173 168 167 72 
Millions of Pesos 
602 545 695 ‘ 201 319 253 
398 338 501 5 138 251 
131 129 108 ‘ 31 33 
30 23 27 ‘ 9 10 
741 837 841 9: 264 
Millions of US Dollars 
112.4 97 
77.8 64.: 
21. 20. 
4.4 3 
115.7 
1953 =100 
85 73 96 
82 69 f 95 
104 98 : { 103 
114 90 : 92 
82 89 c 8: : : 7 
180 184 ‘ 189 
166 169 174 ‘ 174 
265 277 268 4 Zor 279 
296 299 285 309 
233 237 239 2 238 241 
Prices in US Dollars 
80 79 79 8 80 
76 75 75 75 75 
108 109 103 104 108 
105 102 97 > 97< 105 


OS . 
_- 


or 
aI. 


Bonds of, Related Institutions (see section below), and of government 
securities (126 million pesos at the end of 1950). GOVERNMENT DeE- 
POSITS include those of Official Entities which in turn include Prepay- 
ments for Exchange (see note to Nicaragua). 


Related Data: BANK DEBITS are monthly totals and averages of 
monthly totals of checks paid by all Commercial Banks and Related 
Institutions. (See note to Monetary Survey in the Netherlands for 
description of bank debits and clearings statistics. 


Bank of the Republic: I FOREIGN ASSETS were revalued in July 1956. 
CLAIMS ON RELATED INSTITUTIONS consist largely of bonds issued by 
those institutions and held by the Bank of the Republic. At the end of 
1960, 318 million pesos of these were claims on the Agricultural Bank 
Asset Liabilities is the balance sheet total plus the total of Treasury 
coin outside the Bank, adjusted by the net of all of the IMF and IBRD 
accounts. MONETARY LIABILITIES are deposits with the Bank of the 
Republic not transferable by check. 


Commercial Banks: The Commercial Banks included in these data are 
the eleven domestically-owned banks and the five foreign-owned banks 
reported in Colombian statistics, and the Banco Popular which is in- 
cluded with commercial banks since the distribution of its balance sheet 
items is similar to that of the other commercial banks. Assets 
Liabilities is the balance sheet total, less unpaid capital and interbank 
deposits. For a discussion of FOREIGN CURRENCY Deposits, see El 
Salvador notes. FOREIGN LIABILITIES are balances due to head offices 
abroad and foreign currency deposits of foreign banks. 


Related Institutions: The Related Institutions are three savings banks, 
three mortgage banks, the government-owned Agricultural Bank, and 
two minor banks. Approximately 1,795 million pesos of the assets of 
these institutions were accounted for by the Agricultural Bank at De- 
cember 1960. (See note to Development Banks in Ecuador for dis- 
cussion on treatment of nonbank financial institutions in monetary 
statistics » CASH AT BANKS comprises Deposits with the Bank of the 
Republic (line 35b minus line 50a) and with the Commercial Banks 
Assets = Liabilities is the total of the items shown on the published 
balance sheets, less unpaid capital. o TIME AND SAVINGS DEPosITS 
include small amounts of Fordign Currency Deposits. BONDS are 
largely cedulas (see note to E] Salvador FOREIGN LIABILITIES are 
deposits of foreign banks. 


Interest and Prices: DISCOUNT RATEs are those at which the Bank of 
the Republic rediscounts for the Commercial Banks and Related Institu- 
tions the types of paper specified. The volume of such rediscounts is 
ordinarily large. The Agricultural paper relates to loans up to five 
years. The Bank also lends at 3!4 per cent against 150-day agricultural 
and industrial paper up to and at 5 per cent against domestic products 
in bonded warehouses. From February through August 1959, the latter 
rate was 4 per cent, before that it was 3 per cent. 


A SHARE PRICE index (prices in Bogota) is available but not quoted in 
IFS. It does not appear to have risen sufficiently, apparently because it 


May 


1961 Colombia 


Dec Jan Feb Mar 


Interest and Prices 

DISCOUNT RATE 
Commercial 
Agricultural 


5.00 5.00 5.00 
3.00 3.00 3.00 


200 201 202 
193 193 196 
174 174 177 


PRICES: Home and Import Goods 
HOME Goops 
Cost or LIVING 


International Trade 
EXPORTS 4 

Coffee a 

Petroleum 
VALUE OF GOLD PRODUCED 
IMPoRTS, cif 


264 230 
194 150 
48 47 

8 10 


264 278 


416.9 38. EXPORTS 
; Coffee 
Petroleum 
VALUE OF GOLD PRODUCED 
IMPORTS, cif 


VOLUME OF EXPORTS 4 
Coffee 
Petroleum 
VOLUME OF GOLD PrRopUCED 
VOLUME OF IMPORTS 
EXPORT PRICES «4 
Coffee 
Petroleum 
IMPORT PRICES (A) 
IMPORT PRICES (B) 


EXPORT PRICES «4 
Coffee 
Petroleum 

IMPORT PRICES (A) 


does not take account of share dividends and rights, which have been 
large. On the base 1948=100 the levels for the years 1950 through 
1954 were 101, 97, 101, 109, and 108. 


Prices: The Wholesale Price index is compiled by the Bank of the 
Republic. It refers to home and import goods, i.e., to imports and 
domestically produced goods for domestic consumption. The weights 
refer to 1952. The weight assigned to imports in not known. The 
indexes of HOME Goops and IMPORT PRICES, series B (line 77) are 
simple arithmetic averages of price relatives. The Cost oF LIVING index 
is weighted according to the September 1936 expenditure for goods and 
services of a wage earners family in Bogota. 


International Trade: From April 1951 forward, the peso values of 
exports are adjusted by JFS to represent the effective peso receipts of 
exporters. From April 1951 through mid-February 1955 Customs data 
for coffee exports were compiled at the official exchange rate of 2.50 
pesos per US dollar. These peso data have been reduced by JFS to 
reflect the exchange tax on coffee proceeds paid by exporters. After 
February 1955 the Customs data were compiled at official coffee surrender 
prices which differed from market prices. In JFS both the peso and 
dollar export data have been adjusted after mid-February 1955 to include 
coffee at the cif New York price, less a rough allowance for shipping cost 
to obtain an approximate price in Colombia. Beginning June 18, 1957 
peso data are also adjusted by IFS to take account of new exchange 
taxes levied on coffee and all other exports except petroleum. The 
adjustments for selected periods are as follows: 

Jan./ July/ 
June Dee 
1956 1957 1957 
Pesos 

Customs total 1,344 644 327 

Adjustment for coffee 316 90 180 

Adjustment for other exports 12 

IFS Total 1,660 734 ,135 


Dollars 
Customs Total 538 257 262 
Adjustment to market prices 61 
IFS Total 599 


262 


Beginning June 1957 Customs peso data on imports are increased by 
10 per cent to include an exchange tax applying to all imports. See 
Exchange Rate notes in the March 1958 issue of /FS for detailed infor- 
mation regarding the effective rates for trade 


The peso data on the VALUE OF GOLD PRODUCED represent volume 
valued at the gold export rate, and hence indicate the peso proceeds to 
gold producers. The dollar data represent gold production valued at 
35 dollars per ounce. 


s The VOLUME and PRICE indexes of exports are computed by JFS as 
Laspeyres indexes of coffee and petroleum exports with 1953 value 
weights. The development of multiple rates in 1951 makes it necessary 
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1960 1960 1961 Costa Rica 


I il Aug Sept Oct Nov Dec Jan Feb Mar 


End of Period Exchange Rates 

5.60 5.60 f f 5 i f 5 f 5 § PRINCIPAL Export RATE 
5.67 5.67 5 37 5 : 5.67 37 5 Nias 

+ IMporT RATES 

6b. bo 6.65 

End of Period Gold and Foreign Exchange 

16.84 10.54 | ) CENTRAL BANK 

2.44 2.11 2.11 ; 2 2 2 : , Gold 
43 7 ¢ ; 7 55 ‘ ¢ Foreign Exchange 

6.126 } ». 26 f 5 5.56 5.8 } COMMERCIAL BANKS 
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Related Data from Other Sources 


DOLLAR ASSETS REPORTED By US 
Net IMF Position 


Monetary Survey 
FOREIGN ASSETS 4 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON MORTGAGE BANKS 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 

; CAPITAL ACCOUNTS 
167.0 } 7 6 UNCLASSIFIED LIABILITIES 


y Related Data 


BANK DEBITS 


660.6 669 .0 


131.6 137.3 
925.2 931.9 
394 395.5 
159 160.3 


Ih -lwre 


l 
232.9 


Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON MORTGAGE BANKS 
CLAIMS ON COMMERCIAL BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 
QUASI-MONEY Deposits 
Private Sector 
Government 
CAPITAL ACCOUNTS 


of > SS 
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& 8 
8 7. 
3 3 
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Commercial Banks 
CASH 
Currency 
At Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON MORTGAGE BANKS 
Assets = Liabilities 
MONETARY DEPOSITS 
Private Sector 
Official Entities 
Government 
QUASI-MONEY DEPosITs 
Private Sector 
Official Entities 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 4 
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Mortgage Banks 
CLAIMS ON PRIVATE SECTOR 
Assets Liabilities 

BONDS 

CAPITAL ACCOUNTS 

CREDIT FROM: Central Bank 

Commercial Banks 

Interest and Prices 

DISCOUNT RATES (End of Period 
5.00 6 Commercial a60 
3.00 : Agricultural and Industrial b60 

GOVERNMENT BOND YIELD 61 


PRICES: Home and Import Goods 
Home Goods 
Cost OF LIVING 





Costa Rica _ 


1952 1954 1955 1956 1957 1958 1959 1960 iil lV 
~ NES 

Millions of Colones 

70 412.0 450 76 2 5 72 f } 502.1 ) l E 77 87.7 
a 215.4 201.0 5.6 2 f 14( l 2 23.2 26.6 

b 136.6 188.4 2 } yy 5.6 1 5 32 35.9 

ec 23.6 22 .6 35.1 ] 26 2 } l 13. 10.3 2.4 

41 2 9: 42.3 7.2 515 } l ] | l 157.0 169. 


lions of I S Dollars 
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100 
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1959 196 


National Income 


NATIONAL INCOME 90 1.296 
Gross NATIONAL PRODUCT 91 1,516 
Export 92a 500 
Gov't Deficit or Surplu 92b 13 
Private Investment 92¢ 250 
Private Con umption 93 1,136 
Government Revenue 94 273 
Lé Import 95 f 
Less: Gov’t Transfer Payt 96 
Population: 800 thousand in 1950; 1,173 thousand Monetary Survey: A nsolidatic ount f the 
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entries in the section 

Banks and Commercial 

fixed rate « ».67 ‘ race Bank asl on < I v Lik ies of the Central 

in effect for ) itrade transa is Bank t rivi : P cluding Officia I s and Mortgage 

rate was mad licabl ‘ t Banks), and ary Dey f the Private Sector and Official 

a surcharge (included in j : ent S | nr cial Ba \ comprises the 

150 the applicability of the i creased Cent! sank s abilitic f V ctor (including 

1952 further increased t yroportior fficial . ind ‘ g De f ‘ ‘ Sector and 

half of total in ports oO l i t l \ ‘omn sanks " € nclude foreign 
re was added to the preferred ri and ul irrency deposit den alvador notes on Deposit Mone 
free rate were multiplied to n as 0 i 195 sank U NCLASSIFIEI ABILITIES for 1! and 1951 include pre 
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most free market i and of 11 aaymen r gn exchange amou xz 0, an } million colones 


averages 


Bank 


Monetar 
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Central Bank: « 
Gold and Foreign Exchange: Holdings ars : a ar Febru: 1, 1950 
Beginning May 1960, COMMERCIAL BANK |} ! ide a cla 8s 


ar inoer al n, whict 


r the purpose 


1] Rural Credit B 


Mortgage Banks 
t M 


1961 





1960 1960 
Il iil IV Aug Sept Oct Nov 


Millions of Colones 

161.9 131. 103. { 30.3 34.3 
31.9 41.! 34. 32. 11.1 13.3 

103.1 62.7 35 Be 10.2 6.8 
8.8 6.5 tA ot 2.9 


> 


142.8 174.6 170.8 7 «86.2 


Millions of US Dollars 

28.63 23.27 5.32 
5.67 7.39 5.1! 5.82 1.98 
18.35 11.37 D8 i 1.83 
1.37 1.04 ‘ Se 43 
23.04 28.17 27. 31.56 9.06 


1953 =100 
162 125 94 87 67 112 
70 9] 74 75 88 48 94 
260 162 106 1:6 93 62 83 111 
156 126 143 267 154 57 111 292 
116 143 139 139< 
87 86 80 80 80 80 78 80 
90 90 89 88 89 90 86 88 
84 82 71 71 70 70 68 71 
87 82 83 81 84 82 85 86 
108 107 108 108 108 108 108 108 
108 107 108 108 108 108 108 108 
108 112 114 118 114 114 114 120 


Interest and Prices: DISCOUNT RATES are the rates at which the 
Central Bank discounts commercial, agricultural, and industrial paper 
for the Commercial Banks. The volume of such discounts (mainly 
agricultural paper) is ordinarily large. The Bank also makes a large 
volume of loans at 1!9 per cent per annum for financing the Rural Credit 
Boards and the Mortgage Department of the National Bank at !4 of 
1 per cent. Rates (in per cent per annum) and dates of establishment: 
April, 1939 3.00 Feb 1, 1950 4.00 April 1, 1954 5 00 


GOVERNMENT BOND YIELD: As an indication of the long-term domestic 
rate of interest, the yields to maturity (averages of daily rates) of the 
7 per cent Refunded Internal Debt bonds of 1959 maturing in 1979 
are shown. & Before November 1959, data represent yields of the 6 per 
cent Refunded Internal Debt bonds of 1949 Series D, maturing in July 
1972. These bonds were converted into the 7 per cent issue. 


PRICES: The two wholesale price indexes are compiled by the Central 
Bank. One refers to home goods, i.e., to goods domestically produced 
for domestic consumption. The other includes imports, with about 
29 per cent of the weights as of 1936. Both indexes measure domestic 
market prices, i.e., imports, when included, are included with their 
domestic market prices, and the three principal export commodities 
coffee, bananas, and cacao) are included with their domestic market 
prices and with weights representing domestic consumption (about 
5 per cent in the home goods index and about 3 per cent in the other as 
of 1936 For the explanation of the fall in the import component of the 
index of home and import goods, which makes that index very much 
lower than the home goods index, see notes to International Trade 


International Trade: The data in US dollars are the Central Bank 
data in which the valuation of banana exports is adjusted from the 
nominal valuation in the customs returns to an estimate of fob market 
value. Small amounts of gold exports and imports have been subtracted 
in some years. The export data in colones represent the dollar values 
of exports converted at 5.615 colones per dollar except for cacao beginning 
October 1955 (see notes to Exchange Rates section « The use of 
multiple exchange rates for imports and the extent of the difference be- 
tween various import rates from 1949 through 1951 make it difficult to 
measure the colone value of imports. Since 1951 imports have been 
approximately half at the 5.67 rate and half at the 6.65 rate. Estimates 
of the effective rates for the conversion of the value of imports in dollars 
into imports expressed in colones have been made from the commodity 
distribution of imports as explained in the note to the Exchange Rates. 


s The Volume and Price indexes of Exports are made by IFS as 
Laspeyres indexes of bananas, coffee, and cacao, combinedwith 1953 
value weights. The export price data are unit values derived from quan- 
tity and dollar value data after adjustment of the banana values to esti- 
mated fob values, i.e., the export price data for bananas represent the 
estimated fob export prices used by the Central Bank in the revaluation 
of the customs data. Inasmuch as the export rate for substantially all 
exports has been constant throughout the time period covered, the index 
is both an index of dollar prices and an index of colon prices. The whole- 
sales price indexes in the Central Bank Bulletin includes a subindex for 
export goods. This index, however, measures the domestic consumption 
prices of bananas, coffee, and cacao and not their export prices and is 
very different from the JFS index of export prices: 1953 = 100 

1950 1951 1952 1954 1955 1956 1957 1958 1959 


Central Bank index 107 106 99 137 101 110 112 95 R3 
IFS index 86 98 94 114 106 116 109 91 84 


1961 Costa Rica 


Dec Jan Feb Mar 


International Trade 
EXPORTS 

Bananas 

Coffee 

Cacao 
IMPORTS, cif « 


.69 27 ‘ EXPORTS 
12 Bananas 


ate Coffee 
.02 Cacao 
2.03 IMPORTS, cif 


144 VOLUME OF EXPORTS 4 
79 Bananas 
186 Coffee 
39% Cacao 
VOLUME OF IMPORTS 4 
82 EXPORT PRICES (in Dollars) « 
90 Bananas 
73 Coffee 
77 Cacao 
108 IMPORT PRICEs (in Dollars) 4 a77 
108 IMPORT PRICES (in Colones) A #.. b77 
119 119 119 119 ImporRT PRICEs (in Colones) B 4.. ¢77 


4s The VOLUME OF IMPORTS index is derived by JFS from the value of im- 
ports in dollars and the US index of export prices (see notes to Import 
Price index, below). « IMPORT PRICES: Owing to the use of multiple 
import rates and to other restrictions on imports, three different measure- 
ments of import prices are relevant. The index of import prices in 
dollars represents the US index of export prices (see US page Insofar 
as Costa Rica's imports are distributed similarly to the distribution of 
US exports, insofar as prices of similar goods bought from elsewhere 
moved similarly to US prices, and insofar as freight rates have been con- 
stant, the US index of export prices indicates the development of Costa 
Rican import prices expressed in dollars. The index indicates changes 
in import prices for the economy as a whole, i.e., it is unaffected by 
changes in import taxes levied through multiple currency systems or 
other devices and unaffected by changes in importer’s profits. Import 
prices expressed in colones are measured with two indexes. Series A 
represents the dollar index converted into colones at the rates used for 
the conversion of the value of imports from dollars to colones. Series B 
is the Central Bank index of the domestic market prices of imported 
commodities. Costa Rican import prices in colones declined from 1950 
through 1954. The decline represents primarily the effects of changes in 
the multiple currency system which have reduced the effective average 
rate of Costa Rican imports from 7.5 to 6.2 between 1950 and 1952 and in 
part the fall in world textile and wheat prices which in series B are 
possibly overweighted. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement References to JFS lines indicate agreement, ex- 
cept occasionally for rounding, with corresponding data on the page for 
Costa Rica in the March 1961 issue. For capital account entries 
the agreement is with the change in outstanding amounts. (/n Millione 
of US Dollara): 

1955 1956 1957 1958 1959 
20.0 26.0 


82.7 76.0 
a3 7 


Goods and Services 8.2 19 


Exports, fob 80.7 64 
As in line 72 80.9 67 
4djustment 2 
Imports, fob 81 
As in line 73 (cif 7 91 
Reduction to fob 9 
Other adjustments 

Investment income (net 

Other (net) 


Private Donations 


o-— 


6 


= 


ee AVE AIH 
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N &SOoece 


Private Capital 
Long-term liabilities 
Trade credits 
Other 


Official Donations 
Official and Bank Capital 
LONG-TERM CAPITAL 


1c oO 
34 MW Ore ee Oue 


a wr 


SuHort-Term Capital 

Foreign liabilities 

Foreign assets (increase 
Government 

Central Bank, line 106 

Commercial banks, line 41 
Monetary gold (increase —), line 10a 


Net Errors and Omissions 





Cuba 1959 


1952 195: 1954 19 1956 1957 1958 1959 1960 Itt IV 


1.00 per US Dollar 


] 1.00 1.00 

I 2 1.02 é é I ) ] l Z l ‘ o 1.02 1.02 
Gold and Foreign Exchange 
400 


1.00 


of US Dollar 


Monetary Survey 
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,090 
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Deposit Money Banks 
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1961 





1960 
I Il f Aug Sept Oct Nov 


End of Period 


1.00 1.00 1.00 1.00 1.00 1.00 
1.02 1.02 1.02 1.02 1.02 1.02 
End of Period 
289 35: 330 286 262 
19 : 3 3 l 
270 33% 2B: 327 283 
12 F ‘ : 9 


231 
149 
58 18 
8.2 Rv 
93 67 
12 12 
End of Period 
186 260 
12 12 
748 820 
264 332 
633 526 
161 134 
, 980 2 059 
,457 1,584 
584 684 
356 318 
19 22 
99 95 
49 41 


Monthly Averages 


End of Period 
2R9 352 
576 636 
175 246 

38 36 
, 102 
944 


99 


3 
18 
End of Period 

335 390 

50 
285 338 

279 

6 

12 

150 

sy 55 < 
633 f 164 448 440 
,o47 ,178 + 3 : . : f 208 
844 795 : : 840 
661 581 5 58 603 
183 : 214 2 c 234 236 
2 2 2 ‘ 2 
354 316 245 27 245 225 214 
28 225 i 5 5 ‘ 196 
6 2! 19 ‘ 18 
8 11 5 13 


80 1 83 ‘ 82 


Gold and Foreign Exchange: FOREIGN EXCHANGE is almost all US 
dollars and includes amounts pledged as collateral for foreign loans 
Long-term bonds amounting to 30, 30, 36, 50, 126, 175, 171, 161, 88, 83 
and nil million dollars in 1950 through 1960 are also included 


Related Data from Other Sources: « DOLLAR ASSETS REPORTED BY US 
SHORT-TERM are deposits and short-term obligations held for Cuban 
account as reported by all banks in the US. The data on holdings of 
Government and Banks presumably include amounts approximately 
equal to the short-term element of the US dollar component of the data 
reported from Cuban sources, which also include long-term US and 


1961 Cuba 


Dec Jan Feb Mar 


Exchange Rate 


BuyING RATE 
SELLING RATE 


1.00 1.00 1.00 1.00 
1.02 1.02 1.02 1.02 
Gold and Foreign Exchange 
144 3 NATIONAL BANK 
l Gold 
143 Foreign Exchange 
6 } DEPOSIT MONEY BANKS 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED By US, 
Short-Term 
of Cuban Gov't & Banks 
Long-Term 
DOLLAR LIABILITIES REPT. BY USa 
Net IMF Position 


Monetary Survey 

FOREIGN ASSETS (Net 

Net IMF Position 

CLAIMS ON GOVERNMENT 

CLAIMS ON OFFICIAL ENTITIES 

CLAIMS ON PRIVATE SECTOR 

UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 

QUASI-MONEY 

GOVERNMENT DEPOSITS 

CAPITAL ACCOUNTS 

UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITs 


National Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON Deposit MONEY BANKS 
4issets = Liabilities 
MONETARY LIABILITIES 
To: Deposit Money Banks 
Government 
Official Entities 
Private Sector 
In: Currency 
Deposits 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Related Data 


TREASURY COIN 
Deposit Money Banks 
Private Sector 


Deposit Money Banks 

415 CASH 

56 Currency 

360 At National Bank 

354 In Pesos 

5 In Dollars 
3 FOREIGN ASSETS 

203 CLAIMS ON GOVERNMENT 

10 CLAIMS ON OFFICIAL ENTITIES 
387 CLAIMS ON PRIVATE SECTOR 
,159 Assets = Liabilities 

855 DEMAND DEPOSITS IN PESOS 
593 Private Sector 

262 Official Entities 

l DEMAND DEPOSITS IN DOLLARS 
95 TIME AND SAVINGS DEPOSITS 
S Private Sector 
1 Official Entities 
1 
7 


l 
1 


FOREIGN LIABILITIES 
- CAPITAL ACCOUNTS 


IBRD bonds. LonG-TermM: US Government securities with original 
maturities of more than one year. « DOLLAR LIABILITIES REPORTED BY 
US are short-term dollar liabilities of Cuba as reported by all banks in 
the US. They comprise mainly short-term or private borrowing from 
US banks, dollar drafts on Cuban residents in process of collection, and 
other short-term liabilities due to or collectable by US banks. Net IMF 
POSITION is Cuba's quota (50 million dollars) minus IMF holdings of 
pesos, i.e., Cuba's gold subscription minus net drawings by Cuba. The 


or received from IMF 


IMF entries represent resources made available 
and not the sums that Cuba may draw 
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Cuba 
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oH ESALE PR esi 
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60 


International Trade 
250/ 


? 
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1959 1960 


Government Finance 
DEBT: Pes 
Held by: Central Bank 

Deposit Money Banks 
Gov't Credit Institutions 
Other Financial Inst 
Others 

INTRAGOVERNMENTAL DEBT 


National Income 


NATIONAL INCOME 

GROSS NATIONAL PRODUCT 91 
Exports 92 
Government imptior 93 
Gross Invest nt 94 
Private Consumption 95 


Less: Imports 96 


Monetary Survey: A consolidation of the accounts of the Nationa 
ank and Deposit Money Banks, and the Treasury coin in circulation 


e compiled from published balance sheets and supplementary in 
tion received ym the National Bank or derived from its Rer 1 

Net IMF Position is the national currency equivalent of line 14. For 

explanation of ]FS treatment of this item in the Monetary Survey, see 

4 to Spain (Cuba is a Type A country I In March 1960, the 

ets and liabilities of the Bank for Economie and Social Development 

3ANDES) were taken over by the National Bank Apart from the 

Foreign Liabilities of BANDES, they were handed over to the Government 
n June 1960, in exchange for a claim on the Government In JFS th 

nd transfer has been deemed to have 
abilities of BANDES (other tl 


the National Bank balance sheet 


AIMS ON GOVERNMENT include an amount equal 
nand { from March 1960 the National Bank 
juidation of the BANDES. The Government 
and Municipal authorit 
IAL ENTIT 
ypment Banks 
er autonomous ins 
and Deposit Insurance 
comparable items in the sections 
Deposit Money Bank ati 
tional Bank Claims on + vey Banks, and 
abilitic MONEY consi t Monetary Liabilitic 
Bank t the Private Sect and Official Entities, the 
in pesos of these two gri with the Depx it Money 
ry coin in the hands of vate S The 
legal tender since 1951; fe 1Y50, e USd 
ler, Money includes in addit Demand Dey 
ate Sector and Official Ent 
in dollars are included, v 
Depos t rivat Sector and Officia 
Money Banks, in QUASI-MONEY For a discu 
Deposits, see E] Salvador notes GOVERNMENT DEPOSITS, 

‘ d at the National Bank, includes in 1950 throug 
1953 certain funds under the direct control of the Central Government 
which were deposited in the Deposit Money Banks note to line 44! 
CaPITAL ACCOUNTS are net of National Bank capital held by the Deposit 

3 amounting to 2.5 million pesos throughout 


BANK DEBITS are monthly totals, and 


stated to be centrali r} 


the period 


average 


1958 1959 1960 I IV 


— 


1953 =100 


98 


Millions of Pesoa 
185 118 

146 84 

97 46 

49 i 

15 12 


11 
23 


n= 
95 


95 
102 
84 


moder 


totals, of debits to Private Sector Demand Deposits in pesos with 
Deposit Money Bank mainly tl to which line 4§4a relates 
e note to Monetary Survey on the N page for a descrip 
n of bank debits and clearings stati 
National Bank: FOREIGN ASSETS are the equivalent in pesos of the 
Gold and Foreign Exchange holdings in | The National Bank 
took over the note issue from the Treasury in 1950; the difference between 
the currency liabilities assumed by the Bank and the value of the gold, 
ver, and foreign exchange | ng received from the Treasury less 
value of silver certificate utstanding— approximately 1 million 
beginning 1953 when they ce: i to be legal tender) is included 
‘LAIMS ON GOVERNMENT together with the Bank's holdings of Treasury 
coin, Government bonds, and advance the Government The 
market value of the silver (held un nid-1953) is treated in JFS as an 
nclassified asset Accounts relat ational Bank participation in 
the Fondo de Seguro de Deposit liminated from both sides of the 
3ank’s balance sheet after March 1959, have been excluded from the /FS 
series throughout MONETARY LIABILITIES include, in addition to notes 
and deposits, silver certificates until their demonetization in June 1953 
FOREIGN LIABILITIES are loans f , and working balances of, foreign 
banks, plus I from March 1960 lia ties taken over from BANDES 


Deposit Money Banks: These are known as Member Banks and com- 
prise over forty Cuban-owned and six foreign-owned banks. FOREIGN 
ASSETS are holdings of f urrer and claims on foreign banks and 
branches. The 1! ata include 20 million pesos in respect of the 
banks’ holdings ; 


have an equal cla 


dollars which, then being legal tender in Cuba, 
C 


inclusion in CASH; |! their CURRENCY holdings 

are therefore understated by this : yunt. Assets not classified include 

t in transit (“‘float’’) amo ing t 34, 50, 45, 35 (approximately), 

f approximatel) and 73 million pesos at the ends of 1950 

and holdings f f the National Bank Assets = 

he sum of the as n the combined balance sheets, less 

nterbank accounts and acceptances DEMAND DEPOSITS IN PESOS 

I Data on OFFICIAL ENTITIES’ holdings in 1950 through 1953 include 

8, 59, 18 and 2 million pesos in respect of funds reported as under the 

direct control of the Central Government In the Monetary Survey 

these funds are excluded from Money and added to Government Deposits 

DEMAND DEPOSITS IN DOLLARS are almost entirely Private Sector hold- 
ngs 

Prices: The WHOLESALE PRICE index is an unweighted average of 60 

prices of foodstuffs, raw materials, ar emifinished goods Entry for 


1961 





1960 1960 
Ill Aug Sept Oct 


96 96 


December. The Cost oF LIVING 
is linked at 


lex begins in 
154 to a former index of retail price 


to Aug 
September 1954 


of foodstuffs 


ust 
rit 


International Trade: /F'S data of total EXPporTs (but not 
commodity value data no lume indexes) and total imports 
’ | 1 ve ir 
Exports Imports 
1953 1952 1953 


64 618 19 


sults from fina price det 


tination No estimates of these export adjustment 
are ca 1 in the quarterly nonthly d The adjustment for 
IMPORT nelude duty , nports an correct valuation 
The ir port adjustments fo Yo 1956 were mz by the Ministry of 
inance following a special survey of the trade data; the adjustments for 
1957 and 1958 were estimated by the National Bank. J These import 
tments have not been made for 1959 data. Until similar adjustment 
de by the Ministry of Finance for the earlier year 
prepared by the National Bank are included for 


ermina 


the 
which ir 
an prices fe les t her market Domestically, 
the Cuban Sugar Instit » by allotting the US quota 
exporters so as roughly to equalize average prices received by 
dual exporters. The absol I of 96° sugar fob Cuba for use 
Stat and for u sev the data from which the 


years ha 


are made) v lows in US cents per pound 


1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 


4.99 ’ 


24 


ut 85 per cent of Cuba’ export and since the 
ugar sold for use in the United State 
large and v 


ind elsewhere art 


eparate figure 
for the value 
as well as for price. The separate volume figures for 

and elsewhere combine raw and refined sugar and molasse 

portion to their relative prices in 1953. The figures for average 

igar prices and for the volume of all sugar exports are both Laspeyre 

indexes combining with 1953 weights the subindexes for sales to the 

US ar sales elsewhere From the value and volume series Paasche 


ndexs f export prices can be calculated as unit value 


1950 1951 1952 1953 1954 1955 1956 1957 


) 


ndexes differ from the indexes of export prices becau 
ted by changes in the relative price ind quantit 
1 rars sold to different markets and because they weigh 
f each period by the shipments during that period. On the 
i 1 tne igar price quotations are not affected by change 


ind quantitle they are averages of pre vailing price 


1961 
Dec Jan Feb Mar 


Prices 
WHOLESALE PRICES 
Cost OF LIVING 


International Trade 
EXPORTS 
ugar 
Sold to US 
Sold Else where 
Tobacco 
Imports, fob 


VOLUME OF EXPORTS 
Sugar 

Sol 

Sok 


ito US 

1 Elsewhere 

XPORT PRICES 

Sugar 4 
Sold to US a 
Sold Elsewhere b 


equal weights for each month. The indexes of Export Prices and Volume 
are computed by the National Bank. The index of prices is calculated 
with preceeding year weight The index of volume is derived from the 
ratio between the index of value and the index of prices 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement ferences to [FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for Cuba 
in the February 1961 issue. For capital account entries the agreement 
is with the change in outstanding amounts. (Jn Millions of Cuban Pesos 

1955 1956 1957 195 1959 
Goods and Services 52 41.8 66.4 27.7 74.0 
Exports, fob, line 7 607 694.5 444 63 t ; 
Imports, fot ine 73 649 813.2 673 
Foreign travel: credit 38 62 ‘ 
Foreign travel: debit ) 13 16.2 , 6 
Transportation (net 
Investment income 


Other (net 
Private Donations 


Private Capital 
Direct investment in Cuba 


Other long-term capita 


hort-term capital 
Official Donations 
Official and Bank Capital 


Official Development Banks 


Long-term loans received 


hort-term loans received (net 
Other official capital (excluding 
National Bank 
Long-term liabilities (net 
Payments agreements 
(ther short-term asset 
National Bank 
Net IMF position 
Other short-term 
i n line 
idjustment for payment 
abilities and other 
vestment in securit 
rt of line i 
hort-term foreigr 
Monetary gold creas 


Other 


hort-term assets (increase 


Net Errors and Omissions 
Preliminary 


Government Finance: DEBT data cover g men ymnly and 
therefore there are differences between these data and ynetary Survey 
data for Claims on Government Furthermore, th IFS sector on 
government in banking statistics includes provincial and municipal 
authorities as well as central government In addition, Claims on 
Government of the National Bank include an amount equal to its hold 
ings of government coin that are not in the debt data Government 
Credit Institutions owned development and mortgage institution Fo 
eign currency debt was 10.3 million dollars at September 20, 1958 
note to Burma: Government Finance 


National Income: See notes to Ireland The figures are 
estimates; they are not adjusted for international comparability 





1959 
1953 1954 1955 1956 1957 1958 1959 1960 Il Il IV 
nc 
Kroner per Currency Unit 
6.885 6.901 6.908 


19.35 19.332 19.322 


I DO L 


Gold and Foreign Exchange Millions of US Dollars 
400 { 172 ; 239.5 240. 274.7 298.3 
31 31. 

243. 267 

3 264 


RG 


24 


13 
a 
14 
Monetary Survey 
20a 391 39] ) } ‘ 1 1 9] 157 1 AF 1 368 : ; 57! 
; 117 7 : iy 
‘ 503 23, 24 ,360 
898 4,289 24,7 ,332 26,164 
131 9,082 


OG 


1 


roner 
915 
,340 


900 


1 O68 


Deposit Money Banks 


200i 


1959 


Insurance 


Population 


Exchange Rates 
ky 


196] 





1960 
I Il iil IV Aug Sept Oct Nov 
End of Period 
6.898 6.896 6.889 
19.345 19.345 19.340 
End of Period 
269.4 251 ‘ 262.8 ‘ 239 238.2 241 
31.0 31 31.0 s1. 31 31 31 
238 220 2 231.7 oe 208 .2 207 .: 210 
; 229 .0 2 205. 204 207.5 


6.906 6.896 6.889 6.885 6.896 
19.345 19.340 19.370 19.368 


- > 9 


i o. dd >. & 
.6 101. 100 107. 
2 32.6 30. a 32 


53. 

45.1 
33.3 

end of Period 

, 364 1 ,233 1,352 ga ,35 4 ,380 
224 224 230 7 2: 230 
667 25,5387 26,571 27,: 25, 26,6 26, 26 , 882 
f 26,994 28,152 28, : 28,15 28, 28 ,492 
10,026 10,031 ; , ‘ a , 345 
2,211 2,387 : , Bs Sy 2 ,338 
10,470 10,632 7 4 6 ; ,709 
299 ,391 O04 ; : ' »2tt 
092 e. 2 : ee 2,096 
006 , 352 3 , 3, 066 


>,009 


,919 
267 
64 


TF 
,ot0 


,130 


927 


pee ‘ ,305 ,228 ,314 ,254 

3 814 a 942 814 946 934 
360 414 363 414 368 320 
605 699 29 777 699 693 739 
20,940 22,032 22.5 9 448 2.032 22.025 22.485 
22.938 23,959 24, .530 ,959 24,0382 24,479 
7,119 ,036 ,25 ,o16 ,036 7,251 , 367 
10.470 ,632 . ,589 632 689 709 
439 511 57 492 511 510 579 
1,963 , 967 ,97E ,964 , 967 , 967 971 


696 608 y 614 608 700 640 


license, the exchange authorities issue the necessary extra ‘‘rights’’ to the 

market as loans at that price. These ‘“‘L-rights’’ are non-negotiable and 

the importers are under obligation to settle the loans later by purchasing 

ordinary ‘“‘rights’’ in the market. The “rights’’ are required in the 

sunt of 100 per cent of the value of the import for goods permitted to 

mported under the system. Under a program of March 3, 1959 liqui 
these arrangements 


is to be comple ted by the end of 1961 


rights were initially introduced on August 6, 1952 and from 
ate to April 15, 1953 were traded at variable prices ranging as high 
From December 11, 1953 to July 1954 “rights” for 
of the import value 


per cent 


er car imports were required for only 75 


From November 19, 1950 to October 17, 1951, all sales of foreign 
exchange for travel purposes were subject to a tax of 20 per cent. 


Annual averages of the par rates for the US dollar and JFS conversion 
factors, in kroner per dollar 


IFS Conversion Factors 
i 4 Foreign 
4.60 Trade Gold Exchange 
i ; 4.54 2.20 4.49 


20) 4.80 


Exchange Rates 


1948-Aug 1949 4.80! 2 
4.79 Thereafter 6.91 2.20 6.91 
4.799 
6.90 Through September 1949 for trade 
+ ROR 
6. 898 


Gold and Foreign Exchange: NATIONAI 
Exchange (lines 10a and b 


sheet 


BANK: Gold and Foreign 
are as reported in its end of month balance 
The division of the National Bank’s Foreign Exchange (lines 10y 


May 


6.906 
19.345 
262. 246.: 


231. 215.3 
229. 213. 


1961 Denmark 


Dec Jan Feb Mar 


Exchange Rates 
US DOLLAR 
POUND STERLING 


6.924 6.918 
19.342 19.335 


6.912 

19.360 
Gold and Foreign Exchange 

256. 266.6 NATIONAL BANK ASSETS 

SF 31.0 Gold 

225. 35.5 Foreign Exchange 

222.5 5 Convertible 

Bae l Other 
101. DeEposir MONEY 


18.6 ver 


tr 


31. Bs 


2. Bi 
75.6 95. 


5 BANK ASSETS 
23. 19. 


NATIONAL BANK LIABILITIES 


worn po 


Related Data from other Sources 


54. 51.6 DOLLAR ASSETS REPORTED BY US 
18.6 of Danish Gov’t and Banks 
Net IMF Position 


Monetary Survey 
FOREIGN ASSETS (Net 
Net IMF Position 
DOMESTIC ASSETS 4 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 


54 


17 


33.3 33.3 


National Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 4 
Private Sector 
In: Notes 
Deposits 
GOVERNMENT DEPOSITS 
Deposit CERTIFICATES 4 35 
FOREIGN LIABILITIES 36 
CAPITAL ACCOUNTS 37 


Related Data 


TREASURY IMF AccouNTS 38 
TREASURY COIN 39 


Deposit Money Banks 
COMMERCIAL AND SAVINGS BANKS 
CASH 4 40 
Currency and Deposits a 
Deposit Certificates « b 
FOREIGN ASSETS 41 
DOMESTIC ASSETS 42 
Assets = Liabilities z= 
MONETARY DEposITs 43 
Time Deposits 44 
FOREIGN LIABILITIES 45 
CAPITAL ACCOUNTS 46 


Post Orrice: Checking Deposits 47 


yy , 309 
,005 980 
317 329 
660 702 
2,288 2,754 
,269 24,776 
,o29 7,411 
,893 ,008 
598 688 
,975 2,025 


743 647 


and 2) is supplied to JFS by the Bank. CONVERTIBLE EXCHANGE 
I before December 1958 is limited to US and Canadian dollars and free 
Swiss frances. They are actual holdings, not adjusted for dollars receiv- 
able from or payable to EPU during the following month. OTHER 
EXCHANGE includes bilateral balances currently usable. NATIONAL 
BANK LIABILITIES include through 1958 Denmark's net liabilities to 
EPU (last reported in the August 1959 issue of JFS). 1! Beginning 1959 
they exclude the net bilateral debts to other European countries arising 
from the liquidation of EPU as given below (in millions of dollars 

1959 Jan June Dee 1960 Mar June Sept Dee 1961 Jan Feb Mar 

65.5 65.7 63.2 13.0 43.0 19.3 


Related Data from Other Sources s DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Danish account, as 
reported by all banks in the US. The data on holdings of Government 
and Banks presumably include amounts approximately equal to the US 
dollar components of the data reported from Danish sources, but the 
Bank reports larger holdings of dollars than the totals reported from US 
sources. NET IMF PosiItIon is Denmark’s quota 130 million dollars 
increased from 68 million in September 1959) minus IMF holdings of 
kroner, i.e., the gold subscription plus repurchases on subscription ac- 
count and net drawings of kroner by other countries minus net drawings 
by Denmark. The IMF entries represent resources made available to 
or received from IMF and not the sums that Denmark may draw. 


Monetary Survey: A consolidation of the accounts of the National 


Bank, Treasury coin circulation, and the Deposit Money Banks. NET 
IMF PosITION is the national currency equivalent of line 14. For expla- 
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Denmark 


I 1953 1954 1955 1956 19: 1958 1959 1960 il IV 
Per Cent 

5.00 5.00 

9.38 5.54 

1953 100 

181 184 

189 


106 


International Trade 
4000 


959 


Government Finance 
DEFICIT ) ok SURPLUS 
Revenue 
Expenditure 
Ler ing a 
FINANCIN( 
Net B 


Dest: Kr 


Dest: Foreign Currenc 


National Income 


IN 


2Y LIABILITIES TO BANKS 
Savings Bank posit 
ver tated, t ywever, by tne 
tanding Accounts wit! 

ecks drawn on Depo 
MONETARY LIA 
tween total Mone 
n tly understated 
Deposits are not classified a 
dem it earmarked by 
ERTIFICATES are short 
e National Bank The 
ommercial Bank There 
Banks and members of the 
nal purchases are permitted 
ttle trading 


f these are held by Commercia 


has as yet been 


the certificates carried 
primarily balances on 
1951 the government 

‘’s Foreign Liabilitic 
consolidated under the EPI 
43 million of the Na 

f 493 million kroner 


1 
ular 7 


large 
ngs Banks 
Com 


account 


Deposit Money Banks 
ngs Bank and the 


with the Commercial 
irrency and Depo its 
Banks (402 million 


1961 





1960 1961 
Sept Oct Nov Dec Jan Feb Mar 


Denmark 


Period Averages 


>. 50 >. 50 
5.68 5.74 

1953 100 

192 194 

199 211 

106 105 
7 107 


” 


1¢ 

l 

141 2 
139 44 
] 
] 
12¢ 


7 no 
) 


i 39 
24 130 


117 


Kroner 


-on 


,oo7 
307 
200 


109 ] 
93 95 


104° 10 103 


ar Beginning April 1 


end—1958), and on the National Bank (51 million kroner 
former constitute interbank claims, Cash is overstated by thi 
s DePposIT CERTIFICATES issued by the National Bank are 
held by the Deposit Money Bank See above note to the 
al Bank MONETARY DEPOSITS comprise Sight and Current 
ounts (excluding accounts of foreigners) with the Commercial Banks, 
and Checking, Sight, and Ordinary Savings Deposits with the Savings 
Bank 


Life Insurance: Data refer to domestic business of Danish private life 
insurance and reinsurance companies 


Danish business of foreign companies, foreign business of Danish com- 
panies, and business of the State Life Insurance Institution are small 
a The data are totals of the accounts of insurance and reinsurance com 
pane hence, the premium and benefit figures are overstated on account 
of domestic reinsurances and the assets data are overstated by the inclu 

yn of intercompany claim CLAIMS ON PRIVATE SECTOR are primarily 


ldings of bonds issued by mortgage institutions 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
National Bank disc eligible commercial paper for the Deposit 
Money Bank a volume of discounts is ordinarily small 
before 1950 v last recorded in the June 1958 issues 
change in rat 


Changes 
Subsequent 
in per cent per annum) and date of establishment were 


Aug | 
ept 


, i pr 19, 1 ) Jan 26, 1960 


May 1955 this rate was called the Rediscount Rate, and the 

o quoted a Discount Rate per cent higher. The latter rate 

tle operational significance, but was used by the Bank to announce 

chedule of interest rates. GOVERNMENT BOND YIELD: 

5 per cent Perpetual Government Bonds is quoted as an 

if the long-term domestic rate of interest. Data are end of 

I quarterly and annual data are averages of the monthly data 
SHARE PRIcEs: Purchase prices at end of each month in Copenhagen 
Before 1956 averages of monthly highest and lowest purchase price 
linked to new indexes at 1955. Quarterly and annual data are average 
monthly data. The indexes are weighted by values of shares out 

tanding, adju for each transaction as new capital and share divi 

dend 


Prices: The index of WHOLESALE PRICES of Home and Import Goods 


is weighted by the 1954 value of production for home use and of imports 
Imports have 40 per cent of the weights. The data are regrouped to 


May 


Interest, Prices, Production 
5.50 f DISCOUNT RATE (End of Period) 


5.79 5 GOVERNMENT BOND YIELD 


185 SHARE PRICE: Industrial 
Shipping 
PRICES: Home and Import Goods 
Home Goods 
Cost oF LIVING 
WAGES 
MANUFACTURING PRODUCTION 
Producer Goods 
Consumer Goods 
AGRICULTURAL PRODUCTION 
FISHERIES PRODUCTION 
MANUFACTURING EMPLOYMENT 


International Trade 
EXPORTS 
Bacon 
Butter 
1,019 IMPORTS, cif 


~_ 


ew 


VOLUME OF EXPORTS 
Bacon 
Butter 
VOLUME OF IMPORTS 
EXPORT PRICES «4 
Bacon 
Butter 
109 FREIGHT RATES 
IMPORT PRICES (A 
103 IMPORT PRICES (B 


xa 
NAurcrewt 


aa 


Government Finance 


DEFICIT OR SURPLUS 
Revenue 
Expenditure 
Lending « 
FINANCING 
Net Borrowing: Kroner aSl 
Foreign Cy b81 
Finance from Foreign Aid 82 
Use of Cash Balances 8&3 
Dest: Krone a&4 
Dest: Foreign Currency b&84 


produce indexes of Home Goods and Import Goods (series B Before 
1954 the indexes have 1935 weight 


The Cost oF LIVING is the official “retail price index’’ and is weighted 
by the expenditure pattern of wage and salary earners in urban familie 
in 1948. It is different from the cost of living indexes reported for most 
countries as it includes direct taxes minus family allowances received 
and the cost of saving in the form of life insurance. The weight of 
direct taxes in the total is about 17.5 per cent. WaAGEs include overtime 
and other premiums 


MANUFACTURING PRODUCTION: The indexes of Production are weighted 
by 1955 value added; { before 1956 by 1949 value added. AGRICUL- 
TURAL PRODUCTION refers to the output of animal products such as milk, 
butter, cheese, eggs, and meat, weighted by relative prices in 1935 


International Trade: EXPorTS including re-exports, and all Imports; 
before 1959, exports of home produced goods and imports for home use 
Beginning 1954 the total value of exports and imports (but not the com- 
modity value data nor the volume and price indexes) have been adjusted 
to include trade with the Faeroes and Greenland. The trade with 
Greenland and the Faeroe included in the total trade value Begin- 
ning 1954 commodity trade and volume and price indexes do not include 
this trade. The indexes of VOLUME are Laspeyres indexes with 1949 
weights. « The indexes of PRicES (series A) are Paasche indexes derived 
from the total value indexes and the volume indexes. IMPORT PRICE 
eries B is a component of the home and import goods price index. The 
prices for Butter and Bacon, from which the commodity price indexes 
are made, are unit values, i.e., the ratio between the value and the 
quantity of exports. They do not agree with the prices published in 
the table of Prices of Major World Trade Commoditie The latter 
refer from 1950 through September 1955 to contract prices with UK 
only, and thereafter to unit values of export The indexes of the 
Contract Prices with UK are as follows 
1950 1951 1952 1953 1954 
Butter 82 86 89 100 101 
Bacon ~ ’ 105 100 94 


The index of FREIGHT RATES refers to voyage charters for Danish ships 
to and from all destinations carrying coal, iron ore, phosphates, pyrites, 
fruits, timber, grains, and feeds, weighted by the gross freight proceeds 
in 1938 and 1947 


Government Finance: Data are as reported in the Annual Survey of 
Government Finance but regrouped by /FS; they represent cash trans- 


Continued in back of book 





Dominican Repu blic 19! 1955 1956 1957 1958 1959 1960 Il eee IV 


Pesos per US Dollar 
1.00 1.00 1.00 


Gold and Foreign Exchange Millions of US Dollars 


is 410.7 37.8 
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Monetary Survey 
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100.9 
417.4 
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Commercial Banks 


Prices 
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International Trade 
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66 
109 
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Population: 2.1 million 195 2.91 n in 196 , 1 Data fror ther Source OLLAR ASSETS REPORTED BY US 
4 and f for Dominican account as 

Exchange Rates: The Dominican p has been at par the ted by : b n tt T ata o iidings of Government 
ar since its introduct r tober 194 ind B: Dp imably include amounts approximately equal to the US 
( lata sources. NET 

Gold and Foreign Exchange: For | HA holdings are a *OSITIO the r ur epublie’s quot: 5 million dollars 


entirely US dollar ncereased m ] nil ecem| 195 rinal quota 5 million 


100 1961 





End of Period 
1.00 1.00 

End of Period 
42.6 44. 45.1 
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Net IMF Position 


Monetary Survey 
FOREIGN ASSETS 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK Desits: Private Sector 


Government 


Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON COMMERCIAL BANKS 
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MONETARY LIABILITIES 
To Banks 
Private Sector 
In Notes 
Deposits 
FOREIGN LIABILITIES 


Related Data 
TREASURY COIN 

Commercial Banks 

Private Sector 
Commercial Banks 
CASH 

Currency 

At Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
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. Sucres per US Dollar 
5.00 15.00 15.00 
15 9.18 15.15 
7.73 16.96 
Millions of US Dollar 
> 39 


20 
21 


006 


36 
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Private Banks 
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Development Banks 


96 


Life Insurance 


PREMIUM RECEIPT 

INVESTMENT IN« 

BENEFIT PAYMENTS 
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AIMS ON G 
IMS ON Lox 
AIMS ON PRIN 
wrt } I 
CLAIMS ON DE 





1960 


I ; Aug Sept Oct Nov 


End of Period 
15.00 15.00 5. e 15.00 
15.15 15.15 5.16 O.1e 15.15 
17.01 18.06 9% .t 18.2 
End of Period 
40.1 41.2 s. : 43.2 
20.4 20.0 2U. 20.0 
19.6 21.2 ‘ ; 23.2 
3.8 3.8 3.8 3.8 3.8 
End of Period 
538 549 
56 56 
379 403 
2,119 2,254 
159 150 
538 522 
3,790 3,934 
1,495 1,573 
718 758 
440 448 
899 882 
359 353 
313 333 
285 345 
3,323 3,107 
End of Period 
601 619 
232 259 
147 144 
300 348 
159 150 
49 28 
1,776 , 829 
1,483 , 524 
306 323 
51 45 
767 803 
217 207 
143 146 
760 804 
723 720 
38 37 
79 71 
63 70 ; 69 
43 43 . 44 
End of Pe riod 
336 351 374 
41 46 ‘ 48 
294 305 326 
1,819 ,906 , 2,059 
2,462 2,553 2» , 706 
676 726 800 
322 340 350 
899 882 939 
284 305 i 317 
21 20 21 
End of Period 
53 49 47 ‘ 47 
30 26 ‘ 24 oe 24 
23 23 2% 23 ‘ 23 
754 746 3 758 743 739 
895 900 c 893 907 R98 
48 46 53 52 52 
11 11 c 12 12 1 
84 79 81 87 8 
11 9 ‘ 13 10 9 
31 30 ‘ 31 29 30 
374 377 383 390 381 383 
202 195 175 180 18] 175 
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Population: 3.2 million in 1950; 4.2 million in 1960. 


Exchange Rates: Ecuador has had multiple exchange rates throughout 
the postwar period. The par rate of 15.00 sucres per US dollar, with 
buying and selling rates of 15.00 and 15.15, has been in effect since 
December 1950. The official selling rate is the principal import rate 
There is also a free rate. Luxury imports are made at this rate and the 
effective rates for the proceeds of about half of all exports are kept above 
the official rate by a system of ‘“‘mixing”’ the official and free rates. The 

mixing’ system uses all three possible systems of mixing. For bananas 
proceeds up to a fixed amount are saleable at the official rate; for rice 
proceeds up to a fixed amount are saleable at the free rate; for pharma- 
ceuticals proceeds are divided between the official and free markets in a 
fixed proportion. Proceeds of coffee and cacao exports are sold entirely 
at the official rate Proceeds of panama hats, castor beans, and a few 
other minor exports are sold entirely at the free rate 


May 


Ecuador 


Dec Jan r Mar 


Exchange Rates 
15.00 , 15.00 OFFICIAL BUYING RATE 
15.15 5. 15.15 OFFICIAL SELLING RATE 
17.38 ; 18.44 FREE RATE 


Gold and Foreign Exchange 
30.7 $2. CENTRAL BANK 
20.0 20. Gold 
10.7 Bs Foreign Exchange : 
DOLLAR ASSETS REPORTED BY US 41 
3.8 ‘ 3. Net IMF Position 


Monetary Survey 
432 FOREIGN ASSETS (Net 

Net IMF Position 
CLAIMS ON Gov't & Orr. ENT. «4 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON DEVELOPMENT BANKS 
UNCLASSIFIED ASSETS 

Assets = Liabilities 
MONEY 

of which: Currency 
QUASI-MONEY 
BoNDs 
Gov't & Orr. ENT. DEPOSITS 4 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


BANK Desits (Monthly Average 


Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON DEVELOPMENT BANKS 
CLAIMS ON PRIVATE BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Private Banks 
Development Banks 
Private Sector 
Government 
Official Entities 
In: Currency 
Deposits 
Time Deposits 
FOREIGN CURRENCY DEPOSITS 
FORBIGN LIABILITIES 
CAPITAL ACCOUNTS 
Private Banks 
CASH 
Currency 
At Central Bank 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY DEPOSITS 
TIME AND SAVINGS Deposits 
BONDS 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 


Development Banks 4 
CASH 
Currency 
23 2 At Central Bank 
758 7 CLAIMS ON PRIVATE SECTOR 
893 Assets = Liabilities 
53 { ‘ MONETARY DEPOSITS 
12 : TIME AND SAVINGS DEPOSITS 
81 BONDS 
13) ‘ GOVERNMENT DEPOSITS 
314 ; ‘ OFFICIAL ENTITIES’ DEPOSITS 
390 CAPITAL ACCOUNTS 
180 CREDIT FROM CENTRAL BANK 
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Since mid-1952 and throughout 1956 the free rate was a controlled rate 
whose level was kept at 2 to 3 sucres above the official rate. 


Gold and Foreign Exchange: CENTRAL BANK holdings of FOREIGN 
EXCHANGE are virtually all US dollars 


Related from Other Sources: 4 DOLLARS ASSETS REPORTED BY US are 
deposits and short-term obligations held for Ecuadoran account, as re 
ported by banks in the New York Federal Reserve District. Insofar as 
these are owing to the Central Bank, they presumably include, in approxi- 
mately equal amounts, the data reported from Ecuadoran sources. NET 
IMF Position is Ecuador's quota (15 millions dollars « increased from 
10 million in September 1959; original quota of 5 million dollars « in- 
creased to 10 million in August 1956) minus IMF holdings of sucres i.e., 
Ecuador's gold subscription minus net drawings (for the period May- 
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Ecuador 


1952 1953 1954 


60 10 


International Trade 
B00 


1959 
Government Finance 
DEFICIT OR SURPLUS 
Revenus 
Expenditure 
FINANCING 
Net Domestic Borrowir 8la 
Net Foreign Borrowing 81b 
Use of Cast Balance S 82 
DoMESTIC DEBT 83 
Held by: Cent: sank a 
Of which at’]Sec.C i x 
Held by ) b 
INTRAGOVERNMENTAL DEBT 84 
FOREIGN DEBT 85 


National Income 


NATIONAL INCOME 90 7,3 
Gross NATIONAL PRODUCT 91 8,5 
Exports 7 


92al ,7 
Gov't Deficit or Surplus 92b 

Private Investment 92c 681 
Private Consumption 93 6,343 
Government Revenue 94 1.539 
Less: Imports 95-1539 
Less: Gov't Transfer Payts. 96 204 


3 
4 
l 
l 


plus gold payments made in anticipatior 
IMF POSITION represents resources made 
IMF and not the sums \ 


Monetary Survey: A consolidation of the ace 
and the Private Bank Net IMF Position 
equivalent of line 12 For explanation of /FS treatment 
the Monetary Survey, see note 4 to Spain (Ecuador is a T 
CLAIMS ON GOVERNMENT AND OFFICIAL ENTITIES are all 
clain « The data « rovernment in the banking recx 
account f the Official Entities, which are closely 
Central Government 
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700 government 
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having varying a e€ 
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substantial size 
under powers dele 
tion of certain taxes that are in part earmarked 
agenci¢ The changes in the combined data in 
f Entities thus indicat 
vernment in a wider 
the Government Finance section. Separate dat 
Official Entities are giver the Central Ban} 
the Monetary Liabilities of the Cent 
Sector and the Development Banks, and M 
Private Banks. QUASI-MONEY compris« 
Foreign Currency Deposits with the Central 
Deposit with Private Banks 


or Government 


ystem finance | 


com pris¢ 


BONDS < 
to Monet: 


104 


19: 


1956 


1959 
1957 1958 1959 1960 Il iil IV 


Per Cent 


10.00 10.00 


1953 
100 98 97 
102 102 101 


Millions of Sucres 
1,999 . 7 507 619 
1,115 0 81 3 336 
394 3é } 159 
306 26 3: ) ; 69 
53 BF { i 14 
1,402 3] »% 54% 383 399 
Million s of Dollars 
41.2 37 
22.4 2 
10.6 
4.6 
q 
3 26.4 
1953 =100 
220 245 
297 151 


69 


Inde res 


59 60 

104 104 

121 121 
Millions of Sucres 
52 101 

414 388 

362 489 


llions or S 
10,135 


12,051 


Banks « : ‘ he end of 1954 through 1959 


the following ld in llion f sucre 
1957 1958 
19 
263 


48 


0 
} 404 50 
Total 39 573 716 816 930 


, other than banks 
and insurance companies, he¢ id practically no « ) ecurities GOVERN 
MENT AND OFFICIAL ENTITIES’ DEPOSITS comprise both groups’ demand, 

and foreign currency deposits with the Central Bank (see a note 


Government time deposits are trust accounts held under court 


On the other hand, private indi 


orders 


Related Data BANK DEBITS ; ontl ly total and averages of 
monthly totals of debit ) i | iding interbank and govern 
ment deposit with tl ‘en | Bank, the vate Banks and the 
Development Bank n the Netherland 
for description of bank debit 

Central Bank: Regarding Government and Official Entities’ accounts, 
see 4s note to Monetary CLAIMS ON DEVELOPMENT BANKS and 
on PRIVATE BANKS differ from the corresponding data of the Develop 
ment and Private Bank “or the Private Banks the difference is in- 
cluded in their Capital RIVATE SEcTOR TIME DEposits include 
advance payments f by Ecuadoran residents. FOREIGN 
CURRENCY DEPOSITS are those of Ecuadoran residents (for discussion of 
such deposits, see El i About one third of FOREIGN 
LIABILITIES are balance Agreements 


1961 





ll IV Aug Sept Nov 


End of Period 
10.00 10.00 10.00 10.00 10.00 10.00 


1953 = 100 


97 97 E 97 
102 


ons of : 


Development Banks: 4 In many countries there are financial insti- 
tutions having only small monetary and quasi-monetary liabilities to 
the private sector, but tl channel substantial amounts of Government 
lending funds or Central Bank loans to various selected sectors of the 
economy. These institutions in some cases obtain funds from the sale 
of bonds to banks, or, more unusually, to the private sector. Although 
the line between bonds so issued and Quasi-Money is necessarily arbi 
trary, these institutions are in 7 FS normally excluded from the Monetary 
System, and reported separately as “Related Institutions”. In Ecuador, 
the Development Banks are large, but their monetary and quasi- 
monetary liabilities are small. They receive most of their funds in the 
form of credits from the Central Bank and by capital subscribed out of 
customs revenues. Hence their data are not included in the Monetary 
Survey ; 

Life Insurance: Data refer to business in Ecuador of Ecuadoran and 
foreign companies. 


The ratio of PREMIUMS to BENEFITS is very high mainly because lapses 
are very large For data referring to the years 1950 through 1952 
see May 1959 JFS 


Interest and Prices: DISCOUNT RATE is the rate at which the Central 
Bank discounts eligible commercial paper for Private Banks. The 
volume of such discounts is ordinarily small. The Central Bank extends 
large credits to the Development Banks at rates ranging from 2 to 4 


per cent Changes before 1950 were last recorded in the June 1958 issue 


Prices: The wholesale price index, computed by the Central Uni 
versity of Ecuador, refers to home and import goods, i.e., to imports and 
to goods domestically produced for domestic consumption with 1954 
weights. I The index before January 1955 is a simple geometric average 


of price relatives 


The Cost oF LIVING index is weighted according to the 1950 expendi- 
ture for goods and services of wage-earners’ families in Quito 


International Trade: The value of trade data in sucres represents the 
Central Bank’s data plus the Central Bank’s estimate of the adjustment 
required for banana and gold exports (in millions of sucre 


1953 1954 1955 1956 1957 


Exports 
Central Bank Total 1,135 1,528 1,33 1,393 1,481 
Banana Adjustment 263 348 350 17 
Less Gold 13 9 7 8 4 


IFS Total 1,385 1,867 1,708 1,785 1, 


The trade data are compiled originally in sucres at the par rate, i.e., 
15.0 sucres per dollar. While Ecuador has had multiple currencies 
throughout the period the spread between rates has been small and the 
par rates have generally coincided with the principal export and import 


rate 


May 


1961 Ecuador 


Jan Feb Mar 


Interest and Prices 


10.00 10.00 10.00 Discount RATE 


Prices: Home and Imports Goods 
Cost oF LIVING 


International Trade 
EXPORTS 

Bananas 

Coffee 

Cacao 

Rice 
IMPportTs, fob 


EXPORTS 
Bananas 
Coffee 
Cacao 
Rice 

IMPORTS, fob 


VOLUME OF EXPORTS 
Bananas 
Coffee 
Cacao 


Rice 


EXPORT PRICES (Laspeyres 
EXPORT PRICES (Paasche 
Coffee a 
Cacao a 
Rice 4 


Government Finance 


DEFICIT OR SURPLUS 
Revenue 
Expenditure 


FINANCING 
Net Domestic Borrowing aSl 
t Foreign Borrowing b8l 
Use of Cash Balances 82 


The indexes of average EXPORT PRICES are compiled by the Central 
Bank. Both Laspeyres and Paasche indexes are published to show the 
effects of changes in relative importance of the export commodities. The 
export price indexes are made from Guayaquil prices of 7 export com- 
modities. The Laspeyres indexes have 1948 weights and the Paasche 
indexes measure with current weights changes since 1948. Monthly 
Paasche indexes are also compiled but, owing to the seasonal pattern of 
commodity exports, they are of limited usefulness, for example 


Laspeyres Paasche 
1953 May 98 69 
1953 October 104 151 
4 Beginning 1956, annual data of commodity prices are unweighted 
averages of monthly data 


Government Finance: The data refer to cash transactions of the 
central government as published by the Central Bank (See notes to 
Monetary Survey Data, however, are regrouped to separate revenue 
and expenditure items from borrowing and other financing items. The 
net receipts of monopolies are included in »« Revenue instead of including 
the gross receipts in Revenue and the gross payments in Expenditure 
Gross monopoly receipts are: 186.2, 183.8, 198.8, 206.9, 241.9, 224.4, 240.9, 
249.7, 243.6 and 196.1 million sucres and gross payments are 62.5, 59.2, 
80.2, 78.7, 126.1, 145.9, 127.1, 144.5, 146.3 and 113.7 million sucres for 
years 1950 through 1959. Expenditure includes for the years 1954 
through 1959 government investments in public works which have been 
paid for by issues of Dollar Bonds to contractors in Ecuador. Hence, to 
to this extent, Expenditure, Net Domestic Borrowing (Sucres), and the 
Deficit or Surplus do not measure cash operations. The amounts paid 
in the form of these bonds were (millions of sucres): 1954, 27.9; 1955, 
42.3; 1956, 53.5; 1957, 29.6; 1958, 9.5; and 1959, 1.5 

DeBT: Data have been classified by residence of creditors. The dis- 
crepancies between changes in Domestic Debt balances and Net Domes- 
tic Borrowing arise mainly because transactions of the social insurance 
system are not consolidated with other central government transactions 
in the financing data. Conversely, in debt data, holdings of the social 
insurance system have been omitted from Domestic Debt and shown 
separately as Intragovernmental Debt. In addition, Debt includes 
but Borrowing, being cash data, does not reflect issues of enterprise debt 
with government guarantee and government assumptions of enterprise 
debt. The large differences between the two sets of data for the years 
1955 and 1956 are due to timing. Government accounts record expendi- 
tures made during the three months following the ends of fiscal years as 
transactions completed during the fiscal year. During the first quarter 
of 1956 the government borrowed 46 million sucres that covered ex- 
penditures relating to fiscal year 1955; the transaction is recorded in the 
financing statistics as occurring in 1955 and in debt balances as an 
increase during 1956. 
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For an historical summary of the exchange rate system see December 
1955 IFS. 

Gold and Foreign Exchange: The NATIONAL BANK and COMMERCIAI 
BANK holdings are the estimated dollar value of Egypt's official and bank 
foreign assets. I In June 1957, sterling assets equivalent to 56 million 
dollars were transferred to the Sudan. Egypt’s holdings are predomi- 
nantly in sterling. The National Bank’s holdings include long-term in- 
vestments with nominal values equivalent to 245, 427, 369, 340, 328, 320, 
283, 192, 187, and 113 million dollars at the end of 1950 through 1959 
The data are not directly reconcilable with those reported below as the 
security component is here valued at nominal value rather than book 
value, and as they exclude payment agreement balances that are included 
in the National Bank data below 


Related Data from Other Sources: « DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Egyptian account, as 
reported by all US banks. Insofar as these are owing to the government 
and banks, they presumably include, in approximately equal amounts, 
the US dollar component of the data reported from Egyptian sources 
Net IMF Position is Egypt's quota (90 million dollars, increased 
from 60 million in April 1960. Original quota 45 million dollars increased 


May 


(UAR) Egypt 


Exchange Rate 
SELLING RATE 


Gold and Foreign Exchange 
NATIONAL BANK 
Gold 
Foreign Exchange 
COMMERCIAL BANKS 


Related Data from Other Sources 
DOLLAR ASSETS REPORTED By US 1 


of Egyptian Gov't and Banks 
Net IMF Position 


Monetary Survey 
FOREIGN ASSETS (Net) 4 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liahilities 
MONEY 
of which: Currency 
QuaSI-MONEY 
GOVERNMENT DEPOSITS 
54.1 * COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 


National Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PR! VATE SECTOR 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
18.0 #COUNTERPART FUNDS 
FOREIGN LIABILITIES 4 
IMF AccouNTs 
CAPITAL ACCOUNTS 
Related Data 
TREASURY IMF AccouUNTS 
TREASURY CURRENCY 


2SeON DO Se whoo 


18.0 18.0 


Deposit Money Banks 
COMMERCIAL BANKS 
CASH 
Currency 
At National Bank 
FOREIGN ASSETS 41 
CLAIMS ON GOVERNMENT 42 
CLAIMS ON PRIVATE SECTOR 43 
Assets = Liabilities z 
DEMAND DEPOSITS 44 
TIME AND SAVINGS DEPposITs / 45 
GOVERNMENT DEposITts a46 
36.1 #COUNTERPART FUNDS b46 
FOREIGN LIABILITIES 47 
CAPITAL ACCOUNTS a48 
CREDIT FROM NATIONAL BANK b48 


Post OFrFice: Savings Deposits 49 


to 60 million in March 1948) minus IMF holdings of Egyptian pounds, 
i.e., the gold subscription plus repurchases on subscription account minus 
net drawings by Egypt. The IMF entries represent resources made 
available to or received from IMF, and not the sums that Egypt may 
draw. 


Monetary Survey: A consolidation of the accounts of the National 
Bank and the Deposit Money Banks, and Treasury Currency outside 
banks. 1 FOREIGN Assets (Net): See note to Foreign Liabilities in 
National Bank section below for description of relations with Sudan. 
Beginning 1954 the asset data are taken from the balance sheet, and 
include substantial amounts of long-term holdings at book values that 
are written down for decreases in market values. The difference be- 
tween the book value and cost of foreign securities acquired by the Bank 
is not known, but is believed to be significant, and to this extent the data 
do not measure the domestic monetary effects of foreign transactions. 

Before 1954 Foreign Assets and Claims on Government are estimates 
that may be slightly in error. See notes to sections below for details 
Net IMF PosiTIONn is the national currency equivalent of line 13. For 
explanation of /FS treatment of this item in the Monetary Survey, see 
note 4 to Spain; Egypt is a Type C country 
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ide the National Bank Clain ; I t alu of Claims on Government The balance sheets of the National 


um of comparable entries for the ( w, Bank include, before June , a Special Treasury Bill issue held as 

Depx its and Treasury currency, le nn a rm “over for the r iss , and a countervailing blocked Govern- 
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Post Offic = Savings COUNTER Between April and December 1957, 23 jillion pounds were withdrawn 

of the US Gov ‘ t atic from circulation in the Sudan and replaced by newly issued Sudanese 

f currency. Sterling assets amounting to 19. lion Egyptian pounds 

were paid to the Sudan in partial exchange for this currency. The 

remainder was credited to Sudan in a special accou Foreign Liabili- 

BANK DEBITS are monthlv tot: and a ges ties include the net banking liability of the National Bank to its Sudan 

debits to customers accounts with t atior Jan ffices, but are slightly understate yy the amount of small foreign 
Banks. including Government ; ai entries included with other balance t 

in the Netherlands for de ptic : lebits and Commercial Banks: The /FS data I from 52 include all the banks 

n Egypt, but before that only members of Clearing Houses. At 

December 1952, the Non-Clearing Banks had Demand Deposit Liabilities 

Bank: A consolidation -ounts of t i Bank f 10 million pounds; their A Liabilities were 22 million. Banking 

nts, exclud S sel siness in the Sudan is excluded TIME AND SAVINGS DEPOSITS 

ide deposits of customers against | s of credit opened in foreign 

lata for earlier dates have been adjusted t clu Y exchange. GOVERNMENT DEPOSITS comprise deposits of Government 

i Egyptian currency circulating theré 1 and semi-government institutions 
sheet has also been adjusted approximately 


P : Interest, Prices, Production: DISCOUNT RATE is the minimum rate at 
and habilities its office in the Sudan 


which the National Bank discounts eligible commercial paper for Com- 
mercial Banks. The volume of discounts is not ordinarily large. Rate 
in per cent per annum) and dates of establishment 


Annual cata are as of end year; other data, 
except for December, are as of last Thur of period FOREIGN 
ASSETS i luc payment agreement alances expressed in Egyptian 
pounds 1Z ion po inds at July 1958) which in Egy ptian sources are oe ae - 3. 00 November, 15, 1952 -. 8.00 

E ~ uly 6, 1952 
not included oreign Assets I For decrease in 1957 see Foreigr y%, 
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Liabiliti 3efore December 1954, the balance sheets do not segregate GOVERNMENT BOND YIELD: Yield to maturity of 314 per cent bonds 
CLAIMS ON GOVERNMENT The Bank has reported maturing in 1973. Data are end of month and quarterly and annual 


ut not book value) of claims on Government to JFS averages thereof 
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SHARE Prices: End of month prices in Cairo and Alexandria and 
quarterly and annual averages thereof. The index is a chain link of 
unweighted geometric averages of prices of shares included, omitting in 
the calculation of any period shares of companies changing their capi 
talization during the period. Original base December 1946 =100. 


Prices: The index of WHOLESALE PRICES includes foodstuffs, raw 
materials, and simply processed goods, without regard to the distinction 
between exports, imports, and goods domestically produced for domestic 
use. The index is a geometric average of price relatives selected to 
provide rough weights by the number of quotations taken for each 
commodity. The implicit weight of raw cotton is about 15 per cent 
Most of the important import commodities are controlled and subject to 
domestic taxes or subsidies and it is their domestic prices that are in 
cluded in the index. The Cost oF LIVING index is also based on con- 
trolled prices 


PRODUCTION: The index of INDUSTRIAL PRODUCTION is weighted by 
1954 value added. Spinning and weaving have 40 per cent of the weight 
I Quarterly indexes are calculated from a sample of industries covering 
about 68 per cent of the value added of the original sample and they are 
corrected for differences in coverage when the annual figure becomes 


available. The quarterly indexes exclude electricity. 


International Trade: Data include trade with the Sudan. Customs 
data are adjusted by JFS to exclude gold, the most important amounts 
of which were in imports in 1950, 1951, and 1952 (16.2, 47.5, and 1.7 
million pounds, respectively After 1952 the customs data no longer 
include gold ingots imported for monetary purposes. « The 1952 and 
1953 import values are apparently too high. (Cf notes to the unit value 
indexes Beginning 1958, data exclude trade with Syria. EXPoRTs 
include only those re-exports that have previously cleared customs as 
imports; IMPORTS are valued cif and include direct imports for home use 
plus withdrawals from customs warehouses 


The Export and Import PRICE indexes are Fisher indexes. «4 The in- 
dexes of the VOLUME OF EXPORTS and IMPORTS are derived from the value 


of trade data and the Fisher unit value indexes. 


s The index of import prices rises 20 per cent in 1952 when no similar 


rise in world prices occurred. The source of the rise is mainly in the 
unit values for wheat. Wheat constitutes about 30 per cent of the 
weights of the index and the unit values show increases from about 2.50 
to 3.50 US dollars per bushel for imports from all principal suppliers 
Data from the supplying countries show no increases but rather a 
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decrease. The value of trade figures are presumably overstated on the 
same account. The indexes of cotton prices are derived from trade 
statistics 


BALANCE OF PAYMENTS: Data are summarized from the IMF Year- 
book statement. References to JFS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data on 
the page for Egypt in the November 1960 issue. For capital account 
entries the agreement is with the change in outstanding amount The 
data for 1956 exclude, and those for later years include, Egypt's trans- 
actions with the Sudan. Transactions with the Syrian region of the 
United Arab Republic are included for all years, but transactions asso- 
ciated with the United budget of the U. A. R. are excluded In 
Villions of Egyptian Pounds 

1957 1958 
Goods and Services 33.5 20.6 
Exports, fob 2.5 16 ) 163.1 
Trade returns data, line 7 ! 171 : 
Difference from exchange rec 5 
Imports, cif Q 218.8 21 
Trade returna data, line 72 200.8 191 31 
Difference from exchange rece y 
Suez Canal dues, line 71 2s 24 
Other (net § 6 
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Official and Bank Capital 


LONG-TERM CAPITAI 
Portfolio securities 

Other 

SHort-TerM CaPital 

Net IMF position, line 13 
Payments agreements (net 
Settlement with Sudan 

Other liabilities 

Sterling assets (increase 
Other foreign assets (increase 
Monetary gold (increase , line 10a 


Net Errors and Omissions 3.2 


Provisional ? Portfolio securities are included 


with sterling assets 


* Excluding trade with Syria 


National Income: See notes to Ireland. The figures are official esti- 
mates and they are not internationally comparable The Export 
Surplus as measured here does not include net factor income from abroad. 





1959 
‘ 1953 1954 1955 1956 1957 ‘ 1959 1960 Il il 1\ 
( olones per I S Dollar 
> 50 > 50 2.00 


Millions of US Dollar 


9 34.7 


30.4 


Monetary Survey 


20a115 
20b 1 
21 13 
22 108 
23 9 


- ~~? 
24 168 

a %6 
25a 10 
25b 15 
26 «#19 


af 
22 
olone 
29a ) ] 11] l l 76 172 l 185.6 l : 171 
29b 47 ] 7 d } 8.5 2.1 r( 3 5S 58 
Millions of ( olone 3 
30 l zZ 11 ‘7 4 ‘ ; 2.6 g RG 
31 ] ; ] ( rot 17 7.6 18 


0 


_ 


~O > & 
Se Rl 


¥ 


4 
1 2 
4 


R 


f 


Deposit Money Banks ions of Colones 
36.7 39. 
12 
24 


AWS Ore x 


Ona 


40 
101.4 107.2 79 .3 } 68 RR 

Population: | Y yn in I nm | of El Salvador as reported by all bar n the US. They comprise mainly 
Exchange Rates: Since 34 t \s ste for t Sd as } lollar draft Salvad residents in process of collection and other 
ner dollar. with bu 9 and g rat arit limit hort-term liabilities due to or collects by US Banks. The asset and 
ability data are drawr : m the records of US banks. Since most 
Salvadoran dollar asset held with US banks, whereas only part of 
El Salvador’s dollar liabilities i led by US banks, the coverage is 
more complete for El Sal r’s assets than for its liabilities, and the 
net of lines 12 and 13 does not measure E] Salvador’s net dollar position 
Net IMF POosiITION is El Salvador’s quota 11.25 million dollars in- 
4 DOLLAR ASSETS REPORTED BY creased from 7 nill llars in September 1959; original quota of 2.5 
unt million dol increased 7.5 million in October 1957) minus IMF hold 
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weights. The old indexes with 1939 weights and the new indexes with 
1953-55 weights compare as follows (1955 = 100): 


1955 1956 1957 1958 1959 

offee New 10¢ ag 96 90 8 
Former 100 105 94 78 
Without coffee New 100 95 95 98 
Former 100 98 8&8 92 


The divergence of the indexes is due to the fact that the new index 
includes 91 commodities while the former included only 26 commodities 
The weight of coffee in the old index was 41 per cent while in the revised 
index it is only about 22 per cent. The effect of the price decline of 
coffee, therefore, had a\ arger impact on the old index than it has on the 
revised index 


Cost oF LivinG: Index for family of five in San Salvador, Mejicanos, 
and Villa Delgado with 1954 weights beginning 1955; before 1955 
index refers to a family of five in San Salvador with 1937 weights 


International Trade: EXPORT and IMporT data represent customs data 
adjusted to exclude gold and currency through 1953. The small coffee 
export duty of less than one per cent is not included in the export data, 
but the large coffee export tax is included. The amounts of the tax are 

in millions of colones 


1950 1951 1952 1953 § 5E 1956 1957 9 1959 
15.9 4.3 32 . § 


5 35.0 5 7.6 48.0 53.6 37.1 25.0 


The price index of Coffee and the price index of Cotton refer to the unit 
value of exports. « Owing to the importance of the export tax and to 
changes in the export tax, growers prices, as measured by the average 
of the prices of fresh and dried coffee beans sold to mills for processing 
for export, produce the different index shown on line 75 


The Volume Indexes are Laspeyres indexes with 1953 weights. The 
Price Indexes are Paasche indexes derived from the total value indexes 
and the volume indexes. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to J FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for El 
Salvador in the March 1961 issue. For capital account entries the agree- 
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Government Finance: Dest (Colones): Discrepancies between hold- 
ings of the Central Reserve Bank given here and Claims on Government 
given in Section 30 of the country page are due to differentes in valuation 
of government debt in debtor and creditor records. Similarly, the small 
discrepancies between Claims on Government of Deposit Money Banks 
and their holdings given here are due to minor valuation problems 
(See note to Burma: Government Finance 


National Income: See notes to Ireland. The data are estimates by 

the Central Reserve Bank (millions of colones 
1958 1959 

NATIONAL INCOME 1,108 
Gross NATIONAL Propuct 1,267 
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Gov't Investment 

Private Investment 

Private Consumption 
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International Trade: Cust totals are adjusted to exclude small 


amounts < gold 


EXPORTS for all periods, and IMPORTS through September 10, 1954, are 
valued at the inland customs stations at which they are declared for 
export or import. Consequently, exports exclude and imports include 
the cost of transportation between the customs station and the border, 
amounting roughly to five per cent of the declared value. ! Beginning 
September 10, 1954 imports are valued cif border. Annual data relate to 
years ending December 9. ! Beginning September 1952 includes trade 
of Eritrea 


Cereals include flour and pulses; oilseeds include vegetable oils. The 
index of VOLUME of EXPORTS is computed by the State Bank. It isa 
Laspeyres index with 1953 weights beginning 1953, ! linked to a former 
index exclusive of the trade of Eritrea. The volume and price indexe 
of hides and skins are /FS computations combining hides and skins in 
Laspeyres indexes with 1953 weights. The State Bank compiles indexes 
of EXPORT and IMPORT PRICES. They are indexes of wholesale prices in 
Addis Ababa weighted by values of exports and imports during 1947/51 
The indexes are (1953 = 100 


1950 1951 952 1953 1954 1955 1956 1957 


Expor 105 100 117 94 108 100 
Import 101 27 { 100 97 96 94 9s 


These prices refer to domestic market rather than to export and 
import prices. In the import price index textiles have 68 per cent of 
the weight 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to FS lines indicate agreement, except 
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overstated by the inclusion of various contingency accounts. The assets 
data in /FS are based on the par value of 320 markkas per US dollar 
from 1957, I and before that on the official selling rate of 231 markka 
to the dollar. The series in line 20 includes the net of the very small 
Foreign Assets and Liabilities of the Central Bank of Cooperatives, 
which are among the items unclassified in the Deposit Money Banks 
ection. NET IMF PosiTION is the national currency equivalent of line 15 
For explanation of JFS treatment of this item in the Monetary Survey, 
ee note 4 to Spain; Finland is for practical purposes a Type B country, 
but the Position differs from Treasury IMF Accounts by the small 
amount of IMF deposits at the Bank of Finland. 


CLAIMS ON GOVERNMENT include the counterpart of the Treasury 
Coin issue. See also notes to Bank of Finland section below. Asset 
Liabilities is the sum of the corresponding entries in the section below, 
plus an amount equal to the Treasury coin issue, less (a) Bank of Finland 
Claims on Deposit Money Banks, (b) Deposit Money Banks’ Cash and 
intrasector claims, and (c) all the banks’ Foreign Liabilities 


MONEY comprises the Bank of Finland’s Monetary Liabilities to the 
Private Sector, Demand Deposits held by the Private Sector with 
Deposit Money Banks, and Treasury coin in circulation; it is overstated 
to the extent that the data include currency in the hands of the Govern 
ment. 4s The line between Money and Quasi-Money in Finland is par- 
ticularly difficult to draw. Time and savings deposits serve as working 
balances for many holders; quite sizable amounts can be freely with 
drawn without notice and, in addition to earning higher interest, these 
deposits are not subject to taxation in the same way as checking account 
In addition to the Time and Savings Deposits of the Deposit Money 
Banks, « for 1955 and 1956 QuASI-MONEY includes 6.6 and 4.1 billion 
markkas for Importers’ Deposits with the Bank of Finland (which are 
among liabilities unclassified in the section below These were obliga 
tory deposits against import licenses which were blocked for a period 
roughly corresponding to the transit time of the imports. The system, 
instituted in July 1955, was discontinued in April 1957; balances then 
utstanding were taken over by the Treasury and in due course repaid 


Related Data: UNUSED OVERDRAFTS are only those granted by Com- 
mercial Bank BANK CLEARINGS are monthly totals, or averages of 


monthly totals, of clearings of bankers’ drafts, checks and transfer orders 
through the various offices of the Bank of Finland 
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at the new par value agreed with the IMF. 4 CLAIMS ON GOVERNMENT 
re net of its liability to the Government from 1955 through April 1959 in 
respect of the Soviet Gold Loan (1.3 and 2.3 billion markkas at 1955 and 
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March 1958 of the balance on the Export Levy Account earmarked for 
redemption of Government debt (see note below on Government De- 
posits CLAIMS ON PRIVATE SECTOR are mainly bills in Finnish or 
foreign currency, but include export prepayments made available to 
Finnish manufacturers by the Bank in anticipation of receipt of export 
proceeds (mainly for ships under construction and destined for sale to 
Russia The system of prepayments was discontinued at the end of 
1957, at which date they totalled 14.7 billion markkas; the balance out- 
standing had fallen to 5.6 billion markkas by December 1959. » CLAIMS 
ON Deposit MONEY BANKS include rediscounts for Commercial Banks 
and the Central Bank of Cooperatives, and occasionally net debit bal- 
ances on their check accounts; from the beginning of 1959, Government 
cash bonds temporarily purchased from the banks are also included here, 
rather than as Claims on Government because the banks have an obliga- 
tion to repurchase them within an agreed period (see note below for 
corresponding treatment in Deposit Money Banks section). Assets 

Liabilities is the published balance sheet total, plus the excess of Foreign 
Assets as reported for /FS over those in the balance sheet, less various 
liabilities mentioned above as deducted from Claims on Government 


MONETARY LIABILITIES TO DEPOSIT MONEY BANKS « for 1955 include 
6.7 billion markkas of cash reserve deposits, requirements for which 
existed from February 1955 to November 1956. Liabilities to Banks are 
overstated, and those to PRIVATE SECTOR understated, by the amount of 
Treasury coin held by the banks. The account held since 1956 by the 
Mortgage Bank of Finland Oy is among the Liabilities to the Private 
Sector. « MONETARY LIABILITIES TO GOVERNMENT are the Treasury’s 
check account and, from May 1958, the Export Levy Account (com 
prising part of exporters’ additional receipts arising from the devaluation 
in September 1957 Proceeds of the levy through April 1958 were 
earmarked for reducing the Government's debt to the Bank; amounts 
collected thereafter have been at the Treasury's disposal for granting 
cheap loans to certain industries Before 1953 the Treasury held no 
separate check account, any balances due to the Government being set 
off against its liabilities 


Related Data: TREASURY COIN is that in circulation outside the Bank 
of Finland. Separate data on the amount in the hands of the Private 
Sector are not available 


Deposit Money Banks: There are six Commercial Banks (with 564 
banking offices at the end of 1959) and a Post Office Savings Bank, wheres 
the Government's cash balances are held and whose giro accounts form 
a higher proportion of its total deposits (over 40 per cent) than Com 
mercial Banks’ checking accounts of their total deposits (near 30 per 
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of the exchange rate for the US dollar and JFS Related Data from Other Source 4 DOLLAR ASSETS REPORTED By U 
in French franes per doll: SHORT-TERM are deposits and short-term obligations held for French 
account, as reported by all banks in the US. The holdings of Official 

IFS Conversion Factors Institutions included in the totals for Government and Banks presumably 

— en include amounts approximately equal to the US dollar component in the 

25.1 23.0 29.5 estimated French holdings. LONG-TERM: US Government securities with 

119.1 214.4 original maturities of more than one year. « DOLLAR LIABILITIES 
REPORTED BY US are short-term dollar liabilities of France as reported 

by all banks in the US. They comprise mainly short-term private or 

official borrowing from US banks, dollar drafts on French residents in 

process of collection and, other short-term liabilities due to or collectable 

by US banks. The assets and liability d: are drawn only from the 

records of US bank Since most French dol assets are held with US 

ee banks, whereas only part of France’s dollar liabilities is recorded by US 


banks, the coverage is more complete for France’s assets than for it 


¢ liabilities, and the net of lines 11a and 12 does not measure France's net 


For a historical description of the exchange system before December 
1958 see JFS for January 1959 dollar position Net IMF Position is France yuota (787.5 million 
dollars increased from 525 million dollars in September 1959) minu 
Gold and Foreign Exchange: « MONETARY AUTHORITIES holdings ar IMF holdings of francs, i.e., gold subscription plus repur 
! ld and convertible foreign exchange of the Bank of France and E cription account and net drawings of fran 
5 zation Fund, as released to JF'S by the French authoriti drawings by France, plus net expenditure 
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Interest, Prices, Production: DISCOUNT RATE is the rate at which the prices and much of the weight for the import and domestic goods included 
jank of France discounts, up to a ceiling amount set for each Deposit is allotted to those that have the greatest price movement. The weights 
Money Bank, eligible treasury and commercial paper. « A penalty rate refer to 1949 
1 per cent above the Discount Rate is applied to discounts exceeding 


the limit by no more than 10 per cent; any further discounts are cur on ' . ¢ : ® haf 
rently at 6 per cent. The total of the limits for all banks, and the limits The weights of the Cost oF LiviNG index refer to 1954, 1 before July 
for individual banks, may be altered administratively. The volume of 1957 to 1949. The index of WAGES measures take-home pay, inclusive 
discounts is large, as shown by the amounts of Claims on Banks in the of family allowance ane other social sseurtty heneits of werkers i the 


. ‘ . ‘ > . . r > » 2 
Bank of France section See note to Discount Rate in Japan for dis mechanical and electrical industries in the Paris area 


cussion on structure of Central Bank lending rates Changes before 

1950 were last recorded in the June 1958 issue. Subsequent changes in PuopuCcTION: The INDUSTRIAL PRODUCTION index includes utilities 

the rate (in per cent per annum) and dates of establishment were and excludes construction and public work It is weighted by value 
added in 1952 


International Trade The customs area includes the Saar through 
July 5, 1959. IFS adjustments to customs data are as follows (illustra 
tive years 
CALL MONEY RATE is the rate in Paris for interbank loans against Exports Imports 

commercial paper Data are averages of daily opening quotation 1956 1955 1956 

Movements are related to the liquidity of the commercial banks and the 

rediscount policy of the Bank of France. Before 1957 the only series 

published was the combined average of daily rates for loans against com- 

mercial paper and the (much lower) rates for loans against Treasury 

bill These combined averages for 1950 through 1956 were: 2.43, 2.70, ‘ 

3.79, 4.04, 3.59, 3.16, and 3.19 Exports include only those re-exports that have previously cleared 
customs as imports; imports are direct imports for home use plus with 
drawals from customs warehouses The indexes of Volume are Las 

GOVERNMENT BOND YIELD: The Yield of 5 per cent Perpetual Govern peyres indexes with 1956 weights Before 1957 the weights refer t 

ment Bonds issued in 1949 (averages of daily quotations) is quoted a 1949 s The indexes of Export PRICES and Import PRICcEs (Series A 

an indication of the long-term domestic rate of interest are Paasche indexes derived from the indexes of total value and the 
volume indexes. The index of IMPORT PRICES (Series B) is a component 

SHARE PRICES are last Friday of n 1 quotations in Paris; quarterly f the Home and Import goods index (see note to this index 


44 
Oo 


and annual data are averages of the monthly data. The index of Indus 

trial Share Prices is made by computing industry group indexes of un Government Finance: Data represent the cash operations of the 
weighted avergaes of price relatives (adjusted for share dividends, rights, Treasury s Net Borrowing includes the net change in deposit liabilities 
and similar actions), weighting these by market values of shares of all of the Postal Check System and Savings Funds that are not reflected in 
companies in each classification (not only those used in the index) as of the Debt balances. In addition, Foreign Currency Debt is valued at 
the end of the preceding year, and chaining the links The index ex- current rates of exchange Hence the large discrepancies between Net 
cludes nationalized industries after nationalization. Beginning January Borrowing and changes in Debt balances. Finance from Foreign Aid 
1959 the weighting system was slightly adjusted and the base changed represents Treasury utilization of grant and loan counterpart funds 
from 1949=100 to December 31, 1958=100. The series are linked at See Government Finance notes for Austria.) Withdrawals from counter- 
January 1959 part funds have been nearly equal to the deposits into counterpart funds 


in all years; hence domestic finance has been provided nearly currently. 


PRICES: a In the index of Prices of Home and Import Goods, imports 
have 11 per cent of the total weight. The index includes in both the National Income: See notes to Ireland. The figures are official esti 
import and domestic components only primary and simply manufactured mates; they are not adjusted for international comparability. The 
roods such as yarn and cloth The weight of primary goods is further Exports and Imports reported here refer to France alone, while the bal 
nereased through the elimination of ‘“‘double counting” of goods priced ance of payments statement covers the whole franc area; hence the dis- 
at more than one stage of processing but assigning to those at the later crepancy between the two sets of data 
tages weights equal to value added in processing rather than weight 
’ to their gross value. Much of the weight given to domestic good 

therefore allotted to those whose prices tend to be related to world Continued in back of book. 
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and before January 1959 Germany’s net claims on EPU (last reported in mission in line 12 of liabilit to nonbank foreigne DEPOSIT MONEY 


the August 1959 issue of JFS I Beginning 1959 it excludes the net 3ANK ASSETS comprise deposits with f gn | | marketable s¢ 
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Total Assets 
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‘LAIMS ON OFFICIAL ENTITIES 4 
‘LAIMS ON PRIVATE SECTOR 
of which: Policy Loans 
THER CLAIMS ON BANKS 
REAL ESTATE 


to ho = 


ann 


oun = 


wn 


Interest, Prices, Production 
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SHARE PRICES 
WHOLESALE PRICES: Industrial 
Agricultural 
Cost or LIVING 
WAGES 
INDUSTRIAL PRODUCTION 
Investment Goods 
Other Producer Goods 
Consumer Goods 
EMPLOYMENT 


International Trade 
EXPORTS 
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EXPORT PRICES «4 
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Government Finance 


Federal Government 
DEFICIT OR SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing 
Seigniorage 
Use of Cash Balances 
Dest: Post-Currency Reform 
Social Insurance System «4 
DEFICIT OR SURPLUS 
Equalization of Burdens Fund « 
DEFICIT OR SURPLUS 


National Income 

NATIONAL INCOME 

Gross NATIONAL PRODUCT 91 
Exports 92 
Government Consumption 93 
Gross Investment 94 
Private Consumption 95 
Imports 96 


MONEY comprises the Monetary Liabilities of the Federal Bank to the 
Private Sector, Treasury coin in circulation outside banks, and Private 
Sector holdings of Sight Deposits with Deposit Money Banks. The data 
on Money are consistent with the sum of items published in the Monthly 
Report table ‘‘Note and Coin Circulation and Bank Deposits.” Before 
1951 data include some nonresident holdings of Sight Deposits with 
Deposit Money Banks. «s QuASI-MONEY comprises Time Deposits of 
the Private Sector with Deposit Money Bank Owing to the nature of 
German banks and to the types of institution included as banks in the 
Monetary Survey, not only must the liabilities of the system be divided 
between Money and Quasi-Money, but liabilities held by the community 
as long-term assets must also be distinguished. These last are reported 
in /FS in Bonps and CapITtaL ACCOUNTS. The line between these and 
Quasi-Money in necessarily somewhat arbitrary. COUNTERPART FUNDS 
in the Monetary Survey represent the cumulative balance of counterpart 
fund deposits, that is, the released counterpart funds that have provided 
capital resources for the RLC (line 396) in addition to the unreleased 
amounts at the Federal Bank (line 34 GOVERNMENT LENDING FUNDS 
comprise loans for fixed periods (6 months or over) by the Government 
and Official Entities to Deposit Money Banks 
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Monetary Survey 
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Monthly Averages Related Data 
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Private Sector 
Government 
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Deposits 
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Related Data 
TREASURY IMF AccouNTSs 


Commercial Banks 
CASH 
Currency 
At Bank of Ghana 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
DEMAND DEPOSITS 
Private Sector 
Government 
TIME AND SAVINGS DEPOSITS 
FOREIGN LIABILITIES 
Related Data 
P. O. SAVINGS BANK: Deposits 
Prices 
Cost or LIVING 
of Ghana Pounds International Trade 
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ings of the Cocoa Marketing Board (148 million dollars at end-1958 mercial Banks, and the Post Office Savings Bank, and those of the West 
COMMERCIAL BANKS’ holdings are practically all sterling deposits. Post African Currency Board relating to its currency issue in Ghana. The 
OFFICE SAVINGS BANK holdings are almost entirely UK and Common main function of the Bank of Ghana since July 1958 has been the issue 
wealth government sterling securitic «s Data before 1954 for the Bank of notes (see note to Gold and Foreign Exchange section above), but it 
of Ghana (West African Currency Board) and the Commercial Banks, and also holds Government and bankers’ deposits. The Commercial Banks 
before 1955 for the Post Office Savings Bank relate to March of the are primarily engaged in the financing of international trade, but there 
following year has been a moderate expansion of their loans to the Private Sector in 
recent years See note to Monetary Survey in Burma for a similar 
Related Data from Other Sources: Net IMF PosITIoNn is Ghana’s situation 
quota (35 million dollars « increased from 15 million in September 1959 ; 
minus IMF holdings of Ghana pounds, i.e., the gold subscription FOREIGN ASSETS are those of the Bank of Ghana (and Currency 
Board), Commercial Banks and Post Office Savings Bank as reported in 


Monetary Survey: A consolidation of the accounts of the Bank of 


Ghana (since its establishment in August 1957—-see below), the Com Continued in back of book 
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Net IMF Position b20 
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CLAIMS ON PRIVATE SECTOR a22 
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UNC..ASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 4 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 


Bank of Greece 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON DEVELOPMENT BANKS 
CLAIMS ON COMMERCIAL BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Commercial Banks 
EDFO 
Development Banks 
Private Sector 
Official Entities 
Government 
In: Notes 
Deposits 
RESTRICTED DEPOSITS 
IMF Accounts 
COUNTERPART FUNDS 
FOREIGN CURRENCY DEPOSITS 
REVALUATION ACCOUNTS 
CAPITAL ACCOUNTS 


Related Data 
TREASURY IMF AccouUNTS 
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a 
-s> 


E 


~ — 
a= .,@82°097 8 &™ & 


Econ. DEVELOP. FINANCING ORG. 


Claims on Development Banks 
Claims on Commercial Banks 
Assets = Liabilities 

Capital Accounts 
Commercial Banks 
CASH 1 40 

Currency a 

At Bank of Greece b 
FOREIGN ASSETS 41 
CLAIMS ON GOVERNMENT 42 
CLAIMS ON PRIVATE SECTOR 43 

Assets = Liabilities Zz 

SIGHT Deposits 44 
TIME AND SAVINGS DEposITs 45 
OTHER DEPosITsS a46 
FOREIGN LIABILITIES b46 
CAPITAL ACCOUNTS 47 
CREDIT FROM BANK OF GREECE a48 
CREDIT FROM EDFO b48 
CREDIT FROM POSTAL SAV. SYSTEM ¢48 


Related Data 
PosTAL SAVINGS DEPOSITS 49 


and most multiple currency practices were eliminated. From October 
13, 1947 to June 1, 1951 an exchange certificate system was in effect 
under which all exchange proceeds were sold to authorized banks for 
drachmas at the official rate plus a negotiable exchange certificate 
denominated in US dollars or pound sterling. Rates in the certificate 
market, however, were controlled by the central bank so that, in effect, 
the official rate was the rate inclusive of certificates. The period aver- 


May 


age exchange rates for the US dollar and the pound sterling under this 
system were approximately as follows (in drachmas): 


Per US Dollar 
Official Certificate 
Rate Price Total 
1948 >, 000 4.650 9.650 
Jan/Sept 1949 5.000 5.000 10.000 
Oct 1949/May 1951 5,000 10,000 15,000 


Per Pound Sterling 

Official Certificate 
Rate Price Total 
20.000 9.100 29.100 
20 .000 12,000 32,000 
20,000 22,000 42,000 
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insurance funds, which were formerly held with Commercial Banks but 
in 1951 were transferred to the Bank. The Official Entities’ funds are 
lent by the Bank to Commercial Banks and Development Banks for 
relending to approved enterprises. Assets = Liabilities represents the 
balance sheet total as published, plus net claims on bilateral clearing 
accounts, less unspent US aid purchase authorizations and various 
suspense accounts. MONETARY LIABILITIES TO BANKS include interest 
earning deposits (whose use is restricted) held under supplementary 
reserve requirements. From December 1957 there is a seasonal feature 
to these requirements in that they are applicable only in months of high 
trading activity and export earnings (December, January, and February 
when bank liquidity is also high, but the other requirements are designed 
to channel bank lending funds into selected categories of investment 

Related Data: The « ECONOMIC DEVELOPMENT FINANCING ORGANIZA- 
TION (EDFO) was established in 1954 by the Government, the Bank of 
Greece, and the United States Operations Mission to Greece, for the 
purpose of administering the lending to the economy of counterpart 
funds resulting from the sale of American aid goods. EDFO’s resources 
are wholly derived from Counterpart Fund releases, and its major 
objective is to direct medium and long-term loan funds to businesses and 
individuals. It lends mainly to Commercial Banks and Development 
Banks, subject to the condition that these institutions make equivalent 
loans to selected enterprises. Thus EDFO has provided a means of 
augmenting the cash reserves of the Commercial Banks and Development 
Banks, and it is for this reason that it is treated as an institution related 
to the Bank of Greece, rather than as a Development Bank See note 
to German Reconstruction Loan Corporation for discussion of a similar 
institution In December 1958 EDFO began lending directly to the 
Private Sector, but these loans (.08 billion drachmas in September 1959 
are small relative to the total loans portfolio (2.96 billion drachmas in 
September 1959). CAPITAL ACCOUNTS include the loans from Counter 
part Funds previously made by the American Mission for Aid to Greece 
and the Central Loan Committee 

Commercial Banks: At the end of 1959 there were eight banks, three of 
which accounted for 98 per cent of loans outstanding at the end of 1958 
4 CASH comprises currency and deposits with the Bank of Greece. The 
deposits with the Bank include basic reserve requirements (8 per cent of 
sight and savings deposits), plus various deposits under supplementary 
requirements which at present apply mainly to the three large banks. 
Treasury bills held as part of the supplementary reserves are excluded 
from Cash and included in Claims on the Government. FOREIGN 
ASSETS are the equivalent of the Commercial Banks’ holdings reported 
in the Gold and Foreign Exchange section, valued at 30 drachmas=1 US 
dollar. Assets = Liabilities represents the balance sheet total less intra- 
system deposits and contra accounts. OTHER DEposITs include deposits 
of Development Banks at Commercial Banks (.18 billion drachmas at 
end September 1959 CREDIT FROM POSTAL SAVINGS SYSTEM represents 
time deposits of the Postal Savings System. Related Data: The balance 
sheet of the PostaL SAVINGS SysTEM for September 30, 1959 is repro- 
duced below (in millions of drachmas 
Assets 
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Development Banks: These comprise two specialized credit institu- 
tions, the Agricultural Bank granting short- and long-term loans to 
agriculture and the National Mortgage Bank providing long-term funds 
for housing, industry, and public utilities. The Development Banks’ 
resources are mainly borrowed from the Bank of Greece (54 per cent of 
total assets in 1958) and from EDFO (18 per cent of total assets). Their 
monetary and quasi-monetary liabilities to the Private Sector are small 
See note to Development Banks in Ecuador 


Interest, Prices, Production: 4 In recent years the interest rate has 
not been used as a major instrument of monetary control. At present 
the rate at which the Bank of Greece will rediscount loans (industrial 
bills) for banks is fixed at 7 per cent (9 per cent before April 1960 In 
practice this rate has little meaning, because the maximum loan and 
deposit rates of the banks are fixed by the Currency Commission, and 
because the Bank’s rates for loans to Commercial Banks vary between 
5 and 9 per cent according to the branch of trade or industry involved 
Loans for exports and the tobacco trade carry preferential rates. Small 
Commercial Banks may also borrow from the Bank at more favorable 
rates than large banks, and the Bank’s rates on loans to the Agricultrual 
Bank (1 to 1!» per cent per annum) and the Mortgage Bank (4 per cent 
are extremely low. The Bank’s rates on direct loans to businesses and 
and individuals are, however, consistent with the maximum lending rates 
of Commercial Banks 


Prices: The indexes of WHOLESALE PRICES are computed by the Bank 
of Greece. The prices refer mainly to foodstuffs, raw materials, and 
simply processed goods and are selected to represent imported and 
domestically produced goods in the general Wholesale Price index and 
imports and domestically produced goods for domestic consumption in 
the index of Home and Import Goods. The weights refer to 1952; 
I before 1952 to 1938. The National Statistical Service computes 
similar indexes that are practically identical to the indexes of the Bank 
of Greece. The index of Cost or LIVING is weighted by a family budget 
in 1957-58 covering 212 items in 16 cities. {! It is linked at 1959 to the 
Cost of Living index for Athens based on an average income family 
budget in 1938. 


The index of INDUSTRIAL PRODUCTION refers to manufacturing indus- 
try; beginning in 1959 it is weighted by value added in 1957; before that 
date it is weighted by the 1939 gross value of production 


International Trade: The data are as compiled by customs except that 
those for 1950 are adjusted by JFS to include in the drachma value of 
exports and imports the value of exchange certificates (see note to 
Exchange Rate section), i.e., they are dollar values converted to drach- 
mas at the exchange rate shown on the country page. Owing to other 
multiple currency practices through 1953, the drachma values of exports 
and imports are somewhat understated. Data refer to exports of home 
produced goods and imports for home use. Military aid imports are 
excluded. 


National Income: See notes to Ireland. The figures are official esti- 
mates; they are not adjusted for international comparability 
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the balance sheet total, less undrawn balances of agreed credits, interbank 
deposits, asset accounts covering losses, and guarantee of letters of credit 
MONETARY DEPOSITS are deposits subject to check. QuUASI-MONEY 
DEPOSITS are time and savings deposits, deposits under court orders, and 
other sight obligations. All the BONDs are issued by the National Mort- 
gage Bank and are mostly held by the Bank of Guatemala (1.4 million 
quetzales at the end of 1959) or as part of the legally required investments 
of the insurance companies (4.6 million at the end of 1959). 


Development Institutions: These comprise the Institute for the Devel- 
opment of Production, and the National Agrarian Bank. The former 
accounts for the whole of the section’s BONDS (which are all held by the 
insurance campanies) and, prior to 1955, all its MONETARY DEposITs 
and CREDIT FROM BANK OF GUATEMALA See note to Development 
Banks in Ecuador for discussion of treatment of nonbank financial institu- 
tions in monetary statistics. Assets = Liabilities is the balance sheet 
total less the capital subscribed by the government but unpaid, the assets 
accounting for the nationalized properties administered by INFOP 
through November 1959), and guarantees of letters of credit 


Life Insurance: Data refer to business in Guatemala of domestic and 
foreign companies 


Capitalization companies are not included since data on their assets 
classified by sector are not available. Their assets were about half of 
those of the life insurance companies in 1958 but have declined rapidly 
in relative importance. 


Prices and Production: The prices included in the WHOLESALE PRICE 
indexes are selected to represent the prices of domestically produced 
goods and imports in the general Wholesale Price index and the prices 
of domestically produced goods only in the Home and Export Goods 
indexes. The indexes, however, are unweighted excepting insofar as the 
selection of numbers of commodities provides weights. The Cost or 
LIVING index refers to the 1946 budget expenditures of wage earners in 
Guatemala City and includes rent. Two other consumer price indexes 
are also available. They refer to 21 articles (not including rent) in 
Guatemala City and to 15 articles (not including rent) in the whole 
country. Their trend in recent years, however, is only slightly higher 
than that of the Cost of Living index shown in /FS 


The index of INDUSTRIAL PRODUCTION is weighted by value added in 
1946. Beverages have 34 per cent of the weight 


International Trade: The trade data are the customs returns data, with 
the exports adjusted to make the valuation of banana exports accord 
with the estimated commercial value of bananas. The adjustment is 
made by the Bank of Guatemala. 1! Before 1956 imports were valued 
cif. « The index of the VOLUME OF Exports is computed by /FS, com- 
bining coffee and bananas in a Laspeyres index with 1953 weights. 
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EXPORT PRICES 4 
Coffee 
Bananas 
IMPORT PRICES (A 
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The index of EXPoRT PRICES is computed by the Central Statistical 
Office. It is a Laspeyres index of coffee, bananas, and three other minor 
exports with 1950 weights. « The price data in the export price index 
for bananas and the value weights for bananas are those taken from the 
customs returns (i.e., they tend to be constant and they greatly under- 
value the weight of bananas The index of Banana prices is the esti- 
mated commercial price used in the adjustment of the value figures (see 
above); it is not the banana price component used in the export price 
index. The index of Coffee prices is based on the unit values of exports 


The Import PRICE index (Series A) is a component of the Wholesale 
I 


Price index. It is an unweighted average of six imported foods and 
beverages, petroleum products, and coal. « The IMporRT PRICE index 
Series B) is computed by the Bank of Guatemala by reweighting the 
major groups of US price indexes in accordance with Guatemalan imports 
in 1950. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement References to IFS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Guatemala in the March 1961 issue. For capital account entries the 
agreement is with the change in outstanding amounts. (Jn Millions of 
Quetzales) 
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OTHER IMPORT RATES 


Gold and Foreign Exchange 
CENTRAL BANK ASSETS 

Gold 

Foreign Exchange 
Deposit MONEY BANKS ASSETS 
CENTRAL BANK LIABILITIES 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED By US 4 
Net IMF Position 


Monetary Survey 
FOREIGN ASSETS (Net) 4 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 4 
UNCLASSIFIED ASSETS 4 
Assets = Liabilities 
MONEY 
of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


13 
14 


Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON FISHERIES DEPT. 
CLAIMS ON BANKS 
Assets = Liabilitie 

MONETARY LIABILITIES 

To: Banks 
Private Sector 
Government 
Notes 
Deposits 
IMF Accounts 
FOREIGN LIABILITIES 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
Related Data 


TREASURY IMF AccouUNTS 
TREASURY COIN 


In 


Deposit Money Banks 
BANKS 
CASH 
Currency 
At Central Bank 
63 FOREIGN ASSETS 
3,504 CLAIMS ON PRIVATE SECTOR 4 
3,642 A sset Liabilities 
609 CURRENT DEPOSITS 
,673 SAVINGS DEPOSITS 
6 FOREIGN LIABILITIES 
374 CAPITAL ACCOUNTS 
769 CREDIT FROM CENTRAI 


io 


33 
42 


40 
a 
b 

41 


42 


a43 
b43 
43 
a44 


3ANK b44 


SAVINGS BANKS 
CLAIMS ON PRIVATE SECTOR 
CURRENT DEPOSITS 
SAVINGS DEPOSITS 


695 692 


76 
700 


45 
46 
47 


695 


These represented the value at the principal import rate, plus a tax of 1 
per cent, and plus the certificate price (35 or 70 per cent of the par rate 
Owing to the fact that the certificate system accounted for only about 
half of the subsidies to exporters, it is difficult to quote an effective 
export rate. (See also notes on International Trade below 


Gold and Foreign Exchange: CENTRAL BANK LIABILITIES comprise 
Iceland's debt to EPU through 1958 (last reported in August 1959 issue 
of IFS), debtor balances under clearing agreements, and balances due 
to foreign banks I Beginning January 1959 excludes net bilateral debts 
to other European countries arising from the liquidation of EPU as given 
below (in millions of dollars 
1959 Mar 


Dec 1960 Mar 


4 6.8 a6 6.8 €34 


Dee 1961 Jan 


> ».4 


Jan June Sept June Sept 





1953 1954 1955 9: $ 1959 1960 
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the counter 





1960 
Tt Ul IV Sept 


End of Period 
11.00 11.00 1] 11.00 11.00 11.00 


131 
97 
Millions of US Dollars 
16.9 15 13 


Prices in US Dollars 


107 102 103 


Central Bank: The Central Bank department of the National Bank 
The bank has three other departments; the Commercial Bank (formerly 
the Savings Department of the National Bank) is included with Deposit 
Money Banks, and the Mortgage Loan Department and the Fisheries 
Loan Department are excluded from the Monetary System in JFS, as 
these are considered to be nonmonetary financial institutions borrowing 
from banks and passing the loans on to others. In the Monetary Survey 
loans to them appear as loans to the Private Sector. They might alter 
natively be considered as loans to Government Agencie CLAIMS ON 
GOVERNMENT include « through November 1960 loans to the Government 
to finance the IMF subscription and drawing Thereafter the former 
was invested in non-negotiable Treasury notes and therefore the corre 

ponding Central Bank loan was repaid I FOREIGN ASSETS and For 
EIGN LIABILITIES were revalued in February 1960 at the new par valu 
agreed with the IMF. Foreign Liabilities differ from the data reported 
in line 12 from January 1959 in including Iceland’s net liquidation debt 
under EPU and, beginning March 1960, drawings on the European Fund 


Related Data:,s TREASURY COIN: Data other than end of year are IFS 
estimates 


Deposit Money Banks: BANKS comprise the Commercial Bank (for 
merly the Savings Department of the National Bank), the Savings De 
partments of the Rural Bank and the Fisheries Bank, and the Industrial 
Bank. «1 FOREIGN ASSETS and FOREIGN LIABILITIES were revalued in 
February 1960 s CLAIMS ON PRIVATE SECTOR are all balance sheet 
items other than Cash, Foreign Assets, and interbank assets, and pre 
umably include loans to the Mortgage Loan Department. SAvINGs 
BANKS Beginning December 1956, coverage was extended to include 
two further savings banks; at that date they had Current Deposits of 
7, Savings Deposits of 18, and Claims on Private Sector of 21 million 
kronur 


Interest, Prices, Production: DISCOUNT RATE is the general discount 
rate of the Central Bank A preferential rediscount rate of 6.00 per 
cent (4.50 per cent before February 22, 1960 and 8.20 before January 1, 
1961) applies to bills and promissory notes secured by exportable com- 
modities. The volume of discounts is ordinarily large. Changes prior 
to 1950 were last recorded in the July 1958 issue. The rate was 7.00 per 
cent from April 2, 1952 and 11.00 from February 22, 1960 through 
December 31, 1960 


The Cost or LIVING index is weighted according to the 1953-54 
expenditure for goods and services of salaried workers, wage earners, and 
hermen in Reykjavik and includes direct tax« Before March 1959 
the index is weighted according to the 1949-50 expenditure 


as FISH PRODUCTION index measures landings in Iceland in tons on an 
unprocessed basis, without regard to kind, and without inclusion of the 
catch landed in foreign ports (normally about 15 per cent of the total 
catch 


International Trade: Exports refer to home produced goods, and 
IMPORTS are for home us¢ Imost all exports are fish and fish products 
The data include fish landed in foreign ports. Krona data are prepared 
at the official rate, but do not take account of subsidies to exports and 
surcharges to imports that were in effect through February 1960. Owing 
to the complexity of the subsidy and surcharge system throughout the 
period ended February 1960, trade data are published in /FS in dollars 
only See note to Exchange Rates 


The indexes of trade agree with the value data in US dollars. The 
indexes of the Volume are Fisher indexes. « The indexes of Prices are 
derived from the dollar value of trade data and the Fisher volume 
indexes. The index of Frozen Fish prices refers to the unit value of 
exports 


Iceland 


Interest, Prices, Production 
Discount RATE 


Cost OF LIVING 
FISH PRODUCTION 4 


International Trade 

EXPORTS 

US EXPENDITURES IN ICELAND 
Imports, cif 


VOLUME OF EXPORTS 
VOLUME OF IMPORTS 


EXPORT PRICES 4 
Frozen Fish 
IMPORT PRICES 4 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Y earbook statement References to ] FS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data on 
the page for Iceland in the August 1960 issue. For capital account 
entries the agreement is with the change in outstanding amounts In 
Villions of I S Dollar ): 

1955 1956 1957 1958 1959 

Goods and Services ~ 10.1 10.3 5 
Exports, fot . s ; 6 
4a ir nev j ; ¢ 
Adjustment f 
Imports, f 
As in line 
Freight anc 


Supplies for 


8 


Transport 
Transp 
Government 


Other (net 
Private Donations 
Private Capital 

Official Donations 


Official and Bank Capital 


LONG-TERM CAPITAI 
Official loans received 
Amortizat 


Other 


SHORT-TERM CAPITAI 
Bank of Iceland f 
Line 10t 
Adjus 
Banks 
ne 
Bank 
EPI 
Other 
US Ge rnment Krona deposit 
Monetary gold (increase 
Net Errors and Omissions 


Provisional overs on ttlements bef 


Government Finance: Data cover Treasury cash transactions. Govern 
ment enterprises are not included in the consolidation, but Net Krona 
and Foreign Currency Borrowing, Krona DEBT, and Foreign Currency 
Dest include debt transactions on behalf of government enterprises 
The large discrepancy between Net Krona Borrowing and change in 
Krona DEBT in 1955 is due to assumption of 31.5 million kronur of debt 
by the Treasury. » The Use of Cash Balances entry for 1951 includes 
95.0 million kronur representing finance received from the release of 
counterpart funds set up under the US aid program and Expenditure 
includes government lending of an equal amount 

Related Data: 1 The Development Bank was established in 1953 to 
make development loans from the proceeds of releases from the counter- 
part fund and, in this respect its loans are similar to government loans 
It received 95.0 million kronur, representing the 1951 releases, as its 
initial capital and took over, as an asset, the corresponding loans the 
government had made. Unreleased counterpart funds are held as blocked 
deposits with the Central Bank (see notes to Monetary Survey The 
release of counterpart funds provides the Development Bank with usable 
deposits at the Central Bank and these funds are used for lending. Its 
liability entry for Counterpart Funds is the cumulative total of counter- 
part funds it has received. (See note to German Reconstruction Loan 
Corporation for discussion on lendings from counterpart fund releases.) 
Beginning in 1956 Development Bank lendings have been financed 
principally by borrowings on its own bonds in kronur and foreign currency 


National Income: See notes to Ireland. The figures are official esti 
mates; they are not adjusted for international comparability 
for 1952 and 1953 are not revised 


Estimates 
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eR 


Gold and Foreign Exchange 
800 


Monetary Survey 
3.5 


Deposit Money Banks 


Life Insurance 


1952 


1953 


1954 


1955 


1957 


1958 


1959 


1959 
1960 ll il IV 


Rupees per US Dollar: 
4.725 4.743 4.750 
4.77 


4.758 78 4.783 


Millions of US Dollars 
748 739 814 
652 627 695 
247 247 247 
104 380 448 

37 37 39 


119 114 
i 99 102 
179 180 132 


Billions of Rupee 
99 

86 

39 

12 


96 


NAH eo 


— ho 


sof Rupee 


RS g 


of Rupees 


1961 





1960 


ll F f S Oct Nov 


End of Period 
4,735 4.738 i d ode 7 .720 
4.768 4.770 4.7 76: .758 


End of Period 


762 
661 
247 
414 


39 


104 
9] 


> 


40 
End of Period 
04 
20 
20) 
43 
24 


¢ 
’ 


remain within the officia 


ing fluctuat ..78 to 2.82 dollars per pound 


gland pr 
or period averages for periods in which rate 
t, and JFS conversion factors, in rupees per 


IFS Conversion Factors 
Exchange Rates Foreign 
Trade Gold Exchange 


> 69 4 


Gold and Foreign Exchange: « The RESERVE BANK AND GOVERNMENT 


erie iken from the Reserve Bank Bulletin and includes the foreign 


May 


1961 India 


Dec Jan Feb Mar 


Exchange Rate 
740 4.738 4.755 4.750 BuyInG RATE 
4.773 4.790 4.783 SELLING RATE 


Gold and Foreign Exchange 
665 674 RESERVE BANK & GOVERNMENT 1 10 
557 582 RESERVE BANK 
247 Gold 
310 Foreign Exchange 
COMMERCIAL BANKS 


Related Data from Other Sources 

DOLLAR ASSETS REPORTED By US 1 
of Indian Gov't and Banks 

Net IMF Position 


Monetary Survey 
FOREIGN ASSETS 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
A sset Liahilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 4 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


te 


SNAPS &M wh 


te by te tv 


Related Data 
BANK CLEARINGS 


Reserve Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Local Governments 
Government 
In: Notes 
Deposit 


IMF Accounts 


Related Data 
TREASURY IMF AccouUNTS 
['REASURY CURRENCY 


Deposit Money Banks 
COMMERCIAL BANKS 
CASH 
Currency a 
At Reserve Bank b 
CLAIMS ON GOVERNMENT a4l 
CLAIMS ON PRIVATE SECTOR b4l 
4 ssets = Liabilities Z 
DEMAND DEPosITS a42 
TIME Deposits b42 
CAPITAL ACCOUNTS 43 
CREDIT FROM RESERVE BANK 44 


COOPERATIVE BANKS 
CASH 45 
CLAIMS ON GOVERNMENT 46 
CLAIMS ON PRIVATE SECTOR 47 
Assets = Liabilities ; 
DEMAND DEPOSITS 
Time Deposits 


Post OFFICE: Savings Deposits 49 


holdings of government gen tuated abr TI ve Bank's 
FOREIGN EXCHANGE i 


securities. 


iong-term 


Related Data from Other Sources: « DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Indian account, as 
reported by all banks in the US. Insofar as these are owing to official 
institutions, they presumably include, in approximately equal amount 
the data reported from Indian sources. NET IMF PosiTION is India’ 
quota (600 million dollars « increased from 400 million in October 1959 
minus IMF holdings of rupees, i.e., the gold subscription minus net draw 
ngs by India and net IMF receipts of rupees on administrative account 
The IMF entries represent resources made available to or received from 
IMF and not the sums that India may draw 


Monetary Survey: A consolidation of the account f the Reserve 
Bank, the Deposit Money Banks, and amounts equivalent to Treasury 
currency circulation I Gold holdings were revalued in October 1956 
Net IMF POosiTION is the national currency equivalent of line 14. For 
explanation of /FS treatment of this item in the Monetary Survey, se« 


note 4 to Spain; India is a Type C country 
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1952 1953 1954 1955 1956 1957 1960 Ill IV 
Per Cent 
1.00 4.00 
2.01 E 
4.05 


International Trade Millions of Rupees 
3006 F . l ; 07 ; ] 0" 34! 1.3 l 1,666 1,901 
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Government Finance 
DEFICIT OR SURPLUS 
Revenu 
I xpen 
Net Lendir 
FINANCI 
8la 
Sib 
wn 82 
Operation 8&3 
Jalance R4 
Dest: Ru 85a 
&5b 


National Income 
NATIONAL INCOME 90 
GROSS NATIONAI T 91 
Export 92 
Gov't isumption 93 
Gr vest 94 
‘ ; nail 95 
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i j l e between reported a 
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tan is st... 1 ide t te circul: r MW CREDIT FROM RESER\ t f { rom the weekly data or 
Dalance sheet } an t V ud Scheduled Banh D wing i npiled t record if the Reserve 
and IFS sI ’ Bank n addit to th deserve r 1e State Bar formerly the 
i ank rmerly 
th Deposit f in} ) EN mperial B ma l if amount t 
*y holdings and de t tral and the ban at amounted t l rupees 
Bank The 
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generally subject t 
within the scope of 
ounts are given here 
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ank: For 


Life Insurance 


Deposit Money Banks 
; ¥ ‘ \ ~ , ; 


lied and NOT " 


na ent of jemand deposits of nmercia nk throug REMIUM RECEIPTS, INV T BENEFIT 


iness 


mpanie Foreigr 
f their total bu 


{ Indi 


1961 





Il Aug Sept 


Period Averages 

4.00 4.00 4.00 4.00 4.00 

3.56 3.60 3.51 4 3.51 3.51 

4.06 09 d é 5 4.07 4.05 

19538 
144 D { 162 
93 j § 91 
29 ? l ) 141 
v1 7 1% 16 165 
13 l l l 119 
15 : ~ 


1953 =100 

106 102 108 

94 103 2 95 

69 ] 114 

152 f 166 166 
110 111 
97 108 
144 141 
94 91 


foreign companies were included in Unclassified 
Total Assets included assets of nonlife busine 
The Increase in Total Assets for 1954 included 


DISCOUNT RATE i 1e rate at which 
e Bank makes advances to Commercial Banks against con 


Interest, Prices, Production: 


Between January 1952 and 
encourage the use of bills as credit 
truments, the Bank charged a concessionary rate (of 3.00 per cent up 
March 1956 and 3.25 per cent thereafter) on advances against promis 
ory notes supported by usance bill 
rentiv 2.00 and 


bills and government eC 


mber 1956, however, in order t 


Other concessionary rates (cur 
1) per cent respectively) apply on advances to State 
Cooperative Banks for financing agriculture and cottage industries 
The volume of credits granted to commercial banks is ordinarily not very 
arge; advances to cooperative banks, although still relatively small in 
have been steadily increasing. Changes in the Discount Rate« 

1950 were last recorded in the June 1958 issue of JFS. Subse 

nt changes and dates of establishment are as follows 


Nov 15, 1951 3.50 May 16, 19 ‘ 


CALL MONEY RATE: Annual data are averages of monthly data 
Monthly data are averages of highest and lowest quotations of each 
} 1957 of each month 


week and, 


GOVERNMENT BOND YIELD: As an indication of the long-term domestic 
t f interest, current yields (averages of daily quotations) of the 3 
nt Conversion Loan of 1945-1946 (no final maturity date but 
callable at any time after 1986) are quoted 


SHARE PRICEs: Averages of daily prices in Bombay, Calcutta, Madras, 
and since April 1953, Delt Group indexes are made with unweighted 
ymetric averages of the price relatives of individual shares (adjusted 
ghts); these are weighted by the total market value of share capital 
tanding of all concerns in each industry classification (not only those 
index) to make the total ‘‘Manufacturing”’ index. Beginning July 

the base period is the year ending March 1953, and the coverage 
groups reported in JFS is slightly changed. Before July 1957 

t late to the year 1949/50; the earlier data are linked to the 

by the data for the year ended June 1958; the entry for 
the earlier weight Before 1953 the weights were 


rh re 


Prices: The WHOLESALE PRICE index includes all commodities with 
nection between exports, imports, and goods pro 

‘ The index weighted by the 1948 market 

and value of imports inclusive of duty Entry 

A pril / December The Cost or LIVING index the 
f 


ir i cities 


of INDUSTRIAL PRODUCTION ighted by 
ncludes 8&8 item ! Before 1951 the index 
and was weighted by 1946 value added. The new 


iall increase in production from 1951 to 1953 
1951 1952 1953 1954 


" 


International Trade: Data refer to calendar years and include trade 
ea, alr, and land Beginning 1951, when the average level of export 

ixes as a per cent of total exports was raised from approximately 5 to 
approximately 10, the data include export duties The 1960 import 


tal include visions not distributable by montt 


May 


1961 India 


Jan Feb Mar 


Interest, Prices, Production 
4.00 4.00 DISCOUNT RATE End of Period) 
5.18 5.26 5.26 CALL Money RATE 
4.03 4.05 GOVERNMENT BOND YIELD 


SHARE PRICES 
Manufacturing 
Jute Mills 
Cotton Textile Mills 
Tea Plantations 
WHOLESALE PRICES 
Cost oF LIVING 
INDUSTRIAL PRODUCTION 


International Trade 


EXPORTS 
Jute Manufactures 
Tea 

IMPORTS, cif 


VOLUME OF EXPORTS 
Jute Manufacture 
Tea 
VOLUME OF IMPORTS 
EXPORT PRICES 4 
114 32 l Burlap 
136 Tea 
IMPORT PRICES 4 


a The Indexes of Prices are Paasche indexes derived from the total 
value and the Laspeyres indexes of Volume made with fiscal year 1952/53 
weights Before 1953 the weights refer to fiscal year 1948 /49 The 
indexes of volume are adjusted for coverage 

as The volume index of Jute manufactures is an JFS index with 1953 
value weights, combining gunny bags, cloth, and raw jute which was 
important only in the earlier years lhe Burlap price index refers to 
price quotations in Calcutta for 10'» oz. 40 inch, inclusive of export 
dutie The Tea price index 
exports 


made from the un \ » of black tea 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Y earbook statement References to J FS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data on 
the page for India in the April 1961 issue. For capital accounts entries 
the agreement is with the change in outstanding amount In millions 
of Indian rupees 

First Half 
1959 1960 

Goode and Services 27 763 2,081 
Exports, fob, exchange record ; IER , 090 
Trade returns née 9 , > #e ‘ L 
Difference from exchange record 

djpusionents 
Imports, cif, exchange record 
Trade returns, line 7 
Difference from exchange record 

idjustments 
Transportation and insurance 
r eatment neome credit 


vestment income: debit 


vernment, nie det 


I 
I 
Government, rt ‘ credit 
( 
( 


ther (net 

Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 


LONG-TERM CAPITAI 
I oans 
IBRD loans 


HORT-TERM CAPITAL 
Net IMF positior 
Other liabilities 
Other foreign asset 
Reserve Bank, line 


Erchange 


istment 


Net Errors and Omissions 129 $21 


Preliminary Includes Reserve Bank's holdings of long-term securities 


Government Finance: Data represent an /FS regrouping of central 
government finance accounts as reported by the Ministry of Finance in 
the Economic Classification of the Central Government Budget tevenue 
includes the net profits of the Railways, Post and Telegraph system, and 
government enterprises under budgetary control Expenditure in 
cludes Capital Account Expenditures amounting to 2,127, 3,097, and 
1,053 million rupees in 1955, 1956, and 1957 respectively. Net Lending 
is primarily to local governments and government owned enterprises 
s Finance from Foreign Aid comprises domestic government finance 
received under the Colombo Plan aid program and from 
commodity program See Government Finance notes for Austria.) 

Data are preliminary 


National Income: See notes to Ireland. The figures are official esti 
mates; they are not adjusted for international comparabilit 
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Indonesia ne 1959 


Rupiah per US Dollar: 

80.8 30.3 36.0 36.0 

0 45.0 

5 67.5 

i 90.0 

104.2 i 135.0 

Gold and Foreign Exchange Millions of US Dollars. 
—— ‘ F E 222 300 
41 33 

18] 267 

41 52 


8 34 


108 13 
106 13 
28 18 


9 


Billions of Rupiah 

67 I 14.75 

21 21 

31.65 é 58 

8.90 3.08 

3.66 66 
46.67 
24.76 
20.21 


f Rupiah 
1 13.50 
34.21 
2.46 
50.30 
30 .87 

06 

OS 


50 

36 

47 

.02 

.0O9 

.07 

1 | } : 1.3] . 04 2.14 

38 : ls 7 : 4 .6 97 23 t e 1.23 


om , 33 33 1 33 33 33 «1.93 
39b : 6 7 .! 16 1.27 1.40 


Deposit Money Banks sillions of Rupiah 


40 . 5 .82 ) 2.4% 4. 2 f 1.48 2.06 
a 15 2 22 ; 5 .79 79 
b 52 16 2 1.2 3.65 2.92 70 .28 

41 v2 5 i 33 2.32 46 32 

42 . d 2 l ) 1.07 .90 
43 La l 13 i ys 5. 82 ) 62 


= 8.92 i 2 i l l 3.16 44 
44 72 7 > 4! 3.43 5. 5.76 7.3 3.0: 5.76 
45 : 12 3 2 l 3 7 16 
46 1.4 1.6 (2 L.7 - 2 ‘ 70 
47 De 1.72 § 2.86 2.19 
48 8.7 } 3.74 
49 ; ‘ l 3° 2 2.01 7 .83 2.01 


Population: 76.0 million in 1950; 92.6 millio 


elas Miaka ee ies “senradiiel nt Renee ugust 1959 Indonesian data to US dollars US dollar trade data to rupiah 

; ne Foreign 

Va modified Y August + 1960 when the cc y ta re’ = 
; ° ig a i Trade Gold Exchange Exports Imports 
vied on export proceeds was abolished and 11 


. ’ f 1.4 
ntroduced for imports. In the new system all rt and inv f ‘ ‘ { 11.40 


receipts are converted at the official rate of 

In ports are classified into two broad categ 

ncludes most permitt imports and is subs 

having fixed effective rates of 4 

All other imports are in the second category 

I the Bank Indonesia. _Initi 

200.0 rupiah per US dollar y I ed ir Cita’ en 
| transfers are subject to a t 5 ta P eee 

of 90 rupiah per US d 
; 


the off 


5.0, 56.2 and “ 
ita ) ] Z l nade at the rate of 
{5 rupiahs per US dollar. Befi tober 14, 1959 the rate used was 11.40 


cla al 


Gold and Foreign Exchange: T lings and liabilities of the Bank 
earlier exchange rate ter ee | f ecen I esia are primarily those th e Fund. FOREIGN LIABILI 
nber 1960 IFS conver n fact ! pia ¢ TIES ar ayment agreement t to Japan and the Nether- 
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I II lil , Aug Sept Nov 


End of Period 


36.0 36.0 45.0 45.0 15.0 5 45.0 


45.0 415.0 45.0 5 45.0 f 5 45.0 
67.5 67.5 72.0 d 72 i 7 
90.0 90 .0—-) 

135.0 135.05 


End of Period 
377 371 
33 83 
345 338 
54 50 

26 13 


150 
148 


0 


End of Period 
18.23 36 
21 19 
34 32.40 
00 56 
64 2.86 
00 4 
.06 
.10 
19 
64 
35 

72 81 

38 

67 24 

31 


.54 59 
End of Period 
16.97 16.69 
29.88 31.75 

.96 3.63 

88 54.35 

86 36.41 

77 2.05 

1.60 
32.76 
32.68 
3.73 
2.81 
00 
1.74 
l 


1.93 1.93 
1.53 1.54 


End of Period 
tae 05 
1.21 .49 
56 56 
41 .24 62 
.86 04 74 
14.04 94 5 5.05 ».42 
66 20.84 3 32 
6.69 34 2 9? 
.16 “as 14 
1.39 5. Ad fi 15 D2 
1.66 83 .04 04 
3.01 99 26 71 26 
2.02 2.36 63 51 2.63 


lands. {In April 1958 liabilities to Japan were written off by Japan as 
art of the reparations payment to Indonesia See note to Bank 
imate, below.) The data are the equivalent of those shown in the 
Bank Indonesia and Deposit Money Banks sections below. valued at the 
official rate 


Related Data From Other Sources 1 DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Indonesian account, a 
reported by all banks in the US. The data on holdings of Government 
and Banks presumably include amounts approximately equal to the US 
dollar components of the data reported from Indonesian sources. The 
NET IMF PosiTIon is Indonesia's quota (165 million dollars + increased 
from 110 million in November 1959) minus IMF holdings of rupiah, i.e 
gold subscription (plus, for October 1959, gold payment made in antici 
pation of an increase in quota) plus repurchases on subscription account 
minus net drawings by Indonesia. The IMF entries represent resources 
made available to or received from the IMF and not the sums Indonesia 
may draw. 
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Gold and Foreign Exchange 
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Gold 

Foreign Exchange 
Deposit MONEY BANKS ASSETS 
BANK INDONESIA LIABILITIES 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US 4 

of Indonesian Gov't and Banks 
Net IMF Position 
Monetary Survey 
FOREIGN ASSETS (Net) «4 
Net IMF PosITIoNn 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Asset Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 4 
GOVERNMENT DEPOSITS 
PREPAYMENTS FOR EXCHANGE 
COUNTERPART FUNDS 
BLOCKED DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 


Post OFFICE: Savings Deposit 


Bank Indonesia 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Asset Liahilitie 
MONETARY LIABILITIES 
To Banks 
Government 
Private Sector 
In Notes 
Deposits 
PREPAYMENTS FOR EXCHANGE 
COUNTERPART FUNDS 
BLOCKED DEPosITS 
FOREIGN LIABILITIES 
IMF AccouNTS 
CAPITAL ACCOUNTS 38 


Related Data 


TREASURY IMF AccouNTS a39 
TREASURY CURRENCY b39 


Deposit Money Banks 


CASH 40 
Currency a 
At Bank Indonesia b 

FOREIGN ASSETS 41 

CLAIMS ON GOVERNMENT 42 

CLAIMS ON PRIVATE SECTOR 43 

Assets = Liabilities z 

MONETARY DEPOSITS 44 

TIME DEpPoOsITs 45 

GOVERNMENT DEPOSITS 46 

PREPAYMENTS FOR EXCHANGE 47 

BLOCKED DEPOSITS 48 

CAPITAL ACCOUNTS 49 


Monetary Survey: A consolidation of the accounts of the Bank 
Indonesia (before 1953, the Java Bank), the Deposit Money Banks, 
and the Treasury Currency issue. The Bank Indonesia is both central 
bank and, judged by deposits, the largest commercial bank; however it 
makes few private sector loans. It will be noted from the sections below 
that about two thirds of Money is in the form of notes issued by the 
Bank Indonesia, and that perhaps one third of total bank deposits are 
held with the Bank Indonesia. Deposit Money Banks must therefore 
expect that a large proportion of any new credits they grant will be paid 
out in the form of currency and transfers to accounts held with the Bank 
Indonesia; in these circumstances, their powers of secondary credit 
creation are sharply limited See note to Bank of France for discussion 
on Central Banking under different circumstances The JFS data are 
from the combined balance sheet of the Bank Indonesia and the Deposit 
Money Banks published by the Bank. Before December 1956, the Mone 
tary Survey data are not the sum of the sections below,which are compiled 
from unrevised data. The largest difference is in Claims on Government 
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Period Averages 
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Calendar Years 


the bonds sold at less than one-fifth of their par value, but since 1953 
have risen to more than one-half of their par value. Beginning 1955 
data are averages of daily quotations; before that averages of monthly 
high and low quotations 1950 data are for April/December; 1953 
for October /December 


Prices: The index of Cost oF LIVING refers to 19 foodstuffs in 
f 


Djarkarta of which rice is the most important item. 

International Trade: The trade statistics of Indonesia are compiled 
and published in rupiah at the official rate. Throughout most of the 
period, however, there have been multiple exchange rates with wide 
preads between the various import rates. Interpretation of Indonesian 
trade data therefore requires use of data both in terms of dollar prices 
and in terms of rupiah prices, with the latter taking the multiple rates 
into account. The JFS data in dollars represent the national data con 
verted into dollars at the official rate. The FS data in rupiah represent 
the dollar data reconverted into rupiah at estimated average effective 
rates. For EXPORT statistics, adjustment is needed mostly for the 
period 1950/1951 when the effective rate for exports was twice the 
fficial rate. However, no adjustment for the special “inducement” 
certificates, intermittently in effect between 1952 and June 1957, has 
been made. Hence /FS data for exports in rupiah represent the dollar 
data converted at twice the official rate for 1950 and 1951. (See Ex- 
change Rate note in the December 1957 issue of JFS.) For 1952 
through 1955 the conversion into rupiah is made at the official rate 
Because of the complicated certificate system in effect from September 
, 1956 until June 20, 1957, no rupiah export figures are shown for that 
period. Export data beginning July 1957 are converted to current 
rupiah values from the totals in US dollars using the effective export 
rates (see Exchange Rate note above 
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Government Finance 
DEFICIT OR SURPLUS 4 
FINANCING 
Net Borrowing: Rupiah 
Importers’ Prepayment 
Net Borrowing: Foreign C 
Finance from Foreign Aid 
Monetary Operations 
Use of Cash Balances 
Dest: Rupiah 
Dest: Foreign Currency 4 


« For IMPoRTS the multiple rates are of great importance. For 1950 
and 1951 all importers were required to purchase certificates twice the 
value of their exchange purchases which, when added to the initial 
purchase of exchange, results in an effective import rate three times the 
official rate. (See Exchange Rate note in the December 1957 issue of 
IFS For the period beginning 1953 a meaningful estimate of the 
rupiah value is very difficult owing to the complexity of the exchange 
rate system 


as The VOLUME INDEX OF Exports is an /FS Laspeyres calculation 
combining the four commodities listed with 1953 weights Rubber ex 
ports of estates and of farms are entered in the calculation as separate 
commodities. The index of petroleum combines petroleum and petro 
leum products with 1953 value weights. The index of tin exports refers 
to tin in concentrates. The volume index of coconut products combines 
copra and copra cakes with 1953 weights 


The index of Export Prices (series A and B) and the index of IMport 
Prices (series A) are derived from trade statistics and hence expressed 
in rupiah at the official rates of exchange. These indexes are reconverted 
in JFS to dollar basis at these rates. The two dollar indexes are then 
again converted into rupiah indexes at the effective exchange rates 


No similar conversion to rupiah of the dollar index of imports i 
possible owing to the complexity of the exchange rate system. The 
indexes, series A, are made with 1938 value weights. The Export PRIcE 
index, series B, combines 18 commodities weighted with preceding half 
year values The index of IMporT PRICEs (series B) is an unweighted 
average of 44 commodities. It is based on importers’ selling prices in 
the domestic market, i.e., on prices inclusive of import taxes and profits; 
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For an historical summary of the exchange rate system see /FS for 
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Gold and Foreign Exchange: NATIONAL BANK: Data are as reported 
to IFS, including the Bank’s holdings for the Government’s account, 
and are converted at the buying rate of 75 rials per dollar. 
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Assets, Post Office Savings Bank de posits, and Treasury coin, less Cash 
of the Commercial Banks. Money is the sum of Treasury coin, the 
Central Bank note circulation (Legal Tender Notes plus, since March 
1954, those Consolidated Bank Notes for which the Central Bank has 
assumed liability), “‘within the State’’ note liabilities of the Commercial 
Banks as reported in their balance sheets, and “within the State” 
Current Deposits of the Commercial Banks minus their “‘within the 
State’’ cash holdings. QUASI-MONEY comprises Time and Saving 
Deposits with the Commercial Banks, and Post Office Savings Bank 
Deposits (which are assumed to have remained unchanged since the 
latest December data available Related Data: BANK DEBITs: Average 
daily debits to current deposits at Commercial Bank offices within the 
Republic. As the periods to which these averages apply are of variable 
length, running from one balance sheet date to the next, monthly aggre 
gates as reported for most other countries are not available. (See note t 
Monetary Survey for the Netherlands describing bank debits and clear- 
ings statistic 


Central Bank: « The Central Bank balance sheet is available only 
annually, at the end of March Its assets are almost entirely foreign 
asset Its liabilities are primarily notes of the Legal Tender Note Fund 
and deposits representing the counterpart of US aid grants (see note to 
Government Finance FOREIGN ASSETS include the assets of both the 
Legal Tender Note Fund and the General Fund. Note CIRCULATION 
refers to the notes of the Legal Tender Note Fund and, since March 1954, 
the Consolidated Bank Notes for which the Central Bank has assumed 
liability The latter is a diminishing amount due to withdrawals from 

rculation 
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the Minister of Finance, and include foreign assets of the Post 
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Deposit Money Banks: 1 COMMERCIAL BANK data are from the 
monthly combined balance sheet of accounts ‘‘within the State’’ of the 
nine banks performing the bulk of commercial bank business. One of 
these is also engaged in banking in England and, of the others, some have 
head offices in the Republic and branches in Northern Ireland and some 
have head offices in. Northern Ireland and branches in the Republic 
These monthly accounts relate to the ends of June and December but to 
the third Tuesday in other months. FOREIGN ASSETS, as measured in 
the Central Bank’s Quarterly Statistical Bulletin and in / FS, represent the 
net of Assets “elsewhere’’ and Liabilities ‘elsewhere’. Assets = Lia- 
bilities represents the total of assets ‘‘within the State’’ and ‘“‘elsewhere”’ 
less liabilities ‘‘elsewhere’’ and less customers’ 
“within the State.” 


acceptance liabilities 


Post OFFICE SAVINGS BANK (including Trustee Savings Bank Data 
on DEPOSITS are available only for December a Regarding Foreign 
Assets of the Post Office Savings Bank, see note on Related Data in the 
Central Bank section above 


Interest, Prices, Production: DiscOUNT RATE is the rate at which the 
Central Bank discounts eligible paper for Commercial Banks. Changes 
before 1950 were last recorded in the June 1958 issue. Subsequent 
changes in the Rate (in per cent per annum) and dates of establishment 
were 
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Private Consumption 95 
Central Gov't Revenue 96a 
Local Gov't Revenue 96b f 
Imports 97 204 
Cent. Gov't Transfers. 98a 64 
Local Gov't Transfers. 98b 6 


99 
35 


109 
38 
232 


71 


Less 
Less 


Less 


GOVERNMENT BOND YIELD: As an indication of the long-term domestic 
rate of interest the yield to maturity of the 3!» per cent Exchequer Bonds 
of 1950/51, maturing in 1970, is quoted Before 1952 the only series for 
which data are available was the 5 per cent National Loan of 1927, with 
a maturity of 1970, but retired in 1951. Since it was callable 
throughout the postwar period, its yield was probably above the general 
rate of interest. The yield to maturity in 1950 was 4.81 per cent 


date 


Prices: The Central Statistical Office has compiled a new series of 
price indexes, undertaking to measure input and output prices for each 
of a number of producing sectors (agriculture, industry, and rest of world 
in sales to each of a number of consuming sectors (personal consumption, 
capital goods, and exports) and for a number of larger combinations of 
these sectors. All of the indexes are Laspeyres indexes with 1950 
weights. The series ‘“‘A’’ index shown is the broadest average available, 
combining the flows for home production for personal consumption and 
export with the flow for imports. The series “‘B’’ index is the average 
of the flows for home production, for personal consumption, and export 
The use of sector flows provides a rational system of weights with which 
the multiple-counting of commodities in various stages of processing is 
systematically avoided. The system, however, avoids double or multiple 
counting by assigning its weights to sales for final use rather than to first 
uses, and hence the broader indexes become more like consumers’ price 
indexes, heavily weighted with finished goods and very lightly weighted 
with primary goods. The new indexes begin in 1952 and in JFS are 
linked to the old wholesale prices series at 1952. The old series was also 
constructed with a system of weights that sought to avoid double or 
multiple counting by assigning weights to a commodity at each stage of 
fabrication approximately equal to final uses in that stage. Cf notes to 
the wholesale price indexes of Italy and the US 

The Cost oF LIVING index is weighted according to the 


1951-52 
expenditure for goods and services in 118 towns 


a The WAGE index refers to weekly earnings of all types of workers in 
manufacturing and is made by dividing total payrolls by numbers en 
ployed. 1 Before 1953 the index refers to all employment. Quarterly 
data refer to the last month of the cuarter and annual data to October 
s Annual data on Employment refer to October 


International Trade: 
exports, 1.¢ the export 
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EXPORTS comprise all 
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1957 1958 1959 1960 
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6.00 4.25 


Millions of Pounds 
29.9 33.6 37.1 
53.6 50.7 53.7 
100 
122 
105 
105 


1953 
110 
101 
106 
108 109 
110 110 

Millions of Pounds: Years Beginning April 1 
13.3 23.6 4.3 7.6 3.1 6.2 
: 42.7 32. 


7 28.5 
47 35.8 


34.7 


114 
100 
100 
107 
112 


29 
115 
103 
106 


100 
108 
105 
108 
110 


99 
108 
106 
107 
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128.5 
141.8 
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0 35 
13.4 

1 1 
319.8 333.8 


Mil 


454. 
564 


205 


369 


ions of Pounds 

491 
611 
215 
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88 
451 
130 
47 
236 
83 
10. 
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xports of foreign products previously imported 
all imports, i.e 
warehouses. 


IMPORTS comprise 
, direct imports for home use and entries into customs 


The Trade Indexes (volume indexes and Series A price indexes) corre- 
spond to the value data, excepting the export price series which refers to 
exports of domestically produced goods only. Annual data are Fisher 
indexes. The monthly indexes for prices are Laspeyres indexes with 
preceding year weights. « The monthly volume indexes are Paasche 
indexes. I They are not adjusted to agree with the annual indexes nor 
are they comparable to the quarterly indexes of the preceding year. 


The series ““B”’ import price index is a component of the wholesale 
price series; the series is also made from import unit values. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Ireland in the August 1960 issue. For capital account entries the agree- 
ment is with the change in outstanding amounts. (Jn Millions of Irish 
Pounds 
1956 1957 
30.0 . 


102.2 123 
108 131 


1958 
19.3 
121.7 
131.3 
9.6 
190.0 
199.0 
9.0 
20.8 
28.5 
15 
14 


12 


17 


1 1959 
Geods and Services 5. 28 
Exports, fob 10 
4s in line 70 1 
Coverage adjustments 6 
Imports, cif 20% 
4s in line 7 
Coverage adjuastmenis 
Foreign travel (net 
Investment income: credit 
Investment income: debit 
Other (net 


Private Donations 
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Private Capital 
Official Donations 


Official and Bank Capital 
Subscriptions to IBRD and IF¢ 
Net IMF position, line 14 
Foreign assets (increase 

Central Bank, line 3 
Commercial banks 
Crovernment 
Liabilities to IBRD 
Other liabilities 
Monetary gold 


| 


line 41 


wee & 0 


increase 


Net Errors and Omissions 





1960 1960 
I II Ill IV Oct Nov 


Period Averages 
4.75 4.75 5.50 4.62 5.£ 5.50 
5.14 5.19 5.64 5.85 5.66 oD. 5.88 


1953 =100 


Pah pet pk pet et et 
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Millions of Pounds 
35.8 32.5 41.3 
56.9 55.7 62.0 


1953 =100 


120 110 138 
113 111 103 
104 103 104 
108 108 108 
110 110 110 


Calendar Quarters 
—6.7 9. ~4.5 
42.2 29. 33.7 
48.9 39 .% 38.2 


val 9.8 4.8 


3 


Government Finance: Data represent the cash operations of the 
Exchequer. The Foreign ERP aid to Ireland has consisted for the most 
part in loans rather than grants. The foreign exchange resources pro- 
vided by ERP loans are included in « Net Borrowing and Total Debt, 
but the foreign grants received (amounting to 1.0, and 4.1 million pounds 
in fiscal 1950 and 1951, respectively) are not accounted for. « Use of 
Loan Counterpart Fund represents the net deposits (—) or withdrawals 
from the special account for loans only. Up to now only insignificant 
amounts of domestic finance have been received by the government 
through drawings on the special account for foreign grants and these 
are included in Revenue. « The Net Borrowing data count payments 
to sinking funds as redemptions while the Dest data reflect only 
redemptions. 


National Income: 4 /FS reports data on NATIONAL INCOME and on 
Gross NATIONAL PRODUCT and its components, and they are mostly 
compiled by the United Nations. The aggregates are the same as pub- 
lished by the United Nations but the components have been rearranged 
to serve the special objectives and needs of JFS. Some of the com- 
ponents, therefore, differ considerably from those contained in the 
traditional presentation of national accounts. 


IFS is concerned with financial questions, for example, lending and 
borrowing and the accumulation of financial assets and liabilities. And, 
its interest in national income is to derive integrated financial and income 
accounts. But, an integration is not yet possible because the concepts 
and statistical methods are still under discussion among statisticians and 
not yet finalized. However, the presentation currently published in 
IFS is a step towards achieving integration. 


There are two main ideas influencing the JFS presentation. Firstly, 
there is the relation between income and expenditure accounts and 
financing requirements. Secondly, there is the grouping of the com- 
ponents be‘ ween those which are the principal sources of autonomous 
change and those which are the principal items of absorption of auto- 
nomous change. 


National accounts are based on the statistical identity of income and 
expenditure, and of saving and investment for the economy as a whole. 
Financing requirements are shown only for the whole economy in rela- 
tion to foreign countries, i.e., the balance of payments. Financial re- 
quirements of the sectors are not shown and, of course, the deficits and 
surpluses of all domestic sectors add up to zero. The financing of the 
deficit sectors by the surplus sectors either directly or through the inter- 
mediary financial sectors (banks and financial institutions) are omitted 
in the traditional presentation. 


The three factors of autonomous change are exports, the government 
deficit, and private investment. In the national income accounts, the 


Ireland 


Jan 


Interest, Prices, Production 


4.62 : ‘ DIscoOUNT RATE (End of Period) 60 
6.01 of .93 GOVERNMENT BOND YIELD 61 


WHOLESALE PRICEs (A) a62 
WHOLESALE PRICcEs (B) b62 
Cost oF LIVING 63 
WAGES 1 64 
INDUSTRIAL PRODUCTION 65 
MANUFACTURING EMPLOYMENT 1 66 


International Trade 
EXPORTS 
IMPORTS, cif 


VOLUME OF EXPORTS 4 
VOLUME OF IMPORTS 4 
EXPORT PRICES (A) 4 
IMPORT PRICES (A) 4 
IMPORT PRICES (B) 


Government Finance 


DEFICIT (—) OR SURPLUS 
Revenue 
Expenditure 

FINANCING 
Net Borrowing 4 
Use of Loan Counterpart Fund 4 
Use of Cash Balances 

TOTAL DEBT 1 


sector balance which arises out of external transactions is the balance of 
exports and imports of goods and services and factor incomes received 
from or paid to abroad. JFS, however, feels that it is exports rather 
than the export surplus which is the source of autonomous change and 
that imports are an absorption factor. Exports as shown in /FS repre- 
sent exports of goods and services plus net factor income from abroad. 


The Government Deficit reported here is measured by the finance 
the government received, i.e., it is the sum of the national income entries 
Net Borrowing and Net International Transfers received. Government 
Revenue is the sum of all other current and capital account receipt items 
in the national income presentation. The Government Deficit plus 
Government Revenue in the JFS presentation equals Government 
Expenditure but which exceeds the government expenditure in tradi- 
tional GNP presentation by the amount of certain Government Trans- 
fers. Furthermore, there are differences between these entries on govern- 
ment revenue, expenditure, and deficit, and the corresponding ones in 
Government Finance Statistics (Section 80) because of differences in 
sector boundaries and in methods of recording government lending and 
transactions in real property. In the Government Finance Section 
lending is a component of expenditure, while in the National Income 
Accounts Section, lending is an offset to borrowing and is not part of the 
deficit. Government purchases and sales of real property are not 
recorded in the National Accounts but are included in Revenue and 
Expenditure in government finance statistics. 


An additional feature is the distinction between central government 
and local government deficits. When this distinction is possible, central 
government transfers to local government are included in central govern- 
ment expenditure to derive the central government deficit and they are 
also recorded in total Government Transfers which includes intragovern- 
mental transfers. 


Private Investment and Private Consumption are shown as in the 
national accounts. Private Investment indicates the need for finance 
by the private sector. However, to the extent that the investment is 
self-financed, it reduces the need for borrowing outside the sector. 


The sum of these items is larger than expenditure on gross national 
products by Imports, defined as imports of goods and services plus net 
factor income received from abroad and by Government Transfers com- 
prising Subsidies, Current Transfers to households and Interest paid on 
the public debt. Imports and Government Transfers are, therefore, 
listed at the bottom of the table as negative items. 


The JFS presentation of Expenditure on Gross National Product per- 
mits a reconciliation of data for Exports and Imports and of the Central 
Government Deficit with corresponding data in the other sections. 
Wherever possible, reconciliations will be made in subsequent issues. 
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Israel Pounds per US Dollar: 
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Gold and Foreign Exchange Millions of US Dollars 
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Millions of Israel Pounds: 
218.3 185. 205. 
14 14 13. 
204 170.5 192 
65 81.% 83 


Deposit Money Banks 
3507 16.5 13 5 5.3 136.6 150 
a 16.5 4 11.6 1] 

b 3 2 1: 138. 


41 10 5 48 .£ 54 


42 41 
43 194 
> 274 
44 160 
45 24 
46 

47 38. 


; 0 
107.7 


Population: 1,258 thousand in 1950; 2,114 thousand in 1960 
Exchange Rates: The par rate for the US dollar l 
dollar and applies to most exports and imports. Exporters of indust 
products, except diamonds, are granted premiums to the extent of 
value added, i.e., foreign exchange proceeds minus foreign exchange co 


RO) pounds 


Premiums depend on the currency received and destination of the goods 


but, for the principal category, amount to .85 Israel pounds per dollar 
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factors for trade, in Israel pounds per dollar 


Exchange Rates IFS Conversion Factors 
1949 2481 


Exports Imports 


of par or market rates for the US dollar and JFS conversion 


61 Ss 62 
545. 834 
910 16 , 367 
45.3 a 466 
113 26.: 148 
42.6 i 162 
236 f 307.7 
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, 280 ,316 1,367. 
474.§ 473. 166. 
139 145. 148. 
109.5 130.6 162. 
326.7 321 307.7 
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this special rate was abolished and the official rate was made applicable 


to all remittances 


Proceeds from most invisibles are convertible at the 


official rate, but various benefits and privileges are given to immigrants 


and residents on transfers of 


reign exchanges 


Beginning March 13, 


1959, tourists receive a 20 per cent premium on conversion of their foreign 
exchange, resulting in a tourist rate of 2.16 Israel pounds per dollar. 


For an historical summary of exchange rates see 7FS, February 1954 


and September 1958 


Gold and Foreign Exchange 


BANK OF ISRAEL 


Data through 1953 


relate to holdings of the Issue Department of the Bank Leumi and its 


precursor, the Anglo-Palestine 


Bank 


CONVERTIBLE FOREIGN EXx- 


CHANGE consists mainly of US dollars and Swiss francs, but the series 


includes other currencies which became convertible at end 1958 
FOREIGN EXCHANGE represent 
LIABILITIES under 


agreements 
19 


Related Data from Other Sou 


are deposits and short-term 
ported by all banks in the US 
Banks presumably include an 
-omponents of the dat 


dollar series t 


imilar agreements 


OTHER 
claims under clearing and payments 
are reported in line 


s DOLLAR ASSETS REPORTED BY US 
ns held for Israel account, as re 
jata on holdings of Government and 
approximately equal to the US dollar 
I srael source The ratio of the 


because of a large receipt of 
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Il Aug Sept Oct Nov Dec Jan Feb Mar 


End of Period Exchange Rates 
1.80 1.80 ; OFFICIAL RATE 


REMITTANCE RATE 
2.65 2.65 2.65 > 65 2.65 .65 RATE ON Export PREMIUMS 
End of Period Gold and Foreign Exchange 
164.8 189.8 79.2 79.6 79.5 3.7 ! , BANK OF ISRAEL ASSETS 
Gold 
164. 189.8 o.3 5 ; 6 213. Foreign Exchange 
159. 185.0 5.6 5.6 a 6 a : ; Convertible 
5.6 4.7 3.6 2.5 3.6 $ / = 3 Ss ; Other 
42. 46.2 52.! ; 5S 52.% 58. 56. 53. a1. ;: Deposit MONEY BANKS ASSETS 
; 1.8 >. 5. b. . 5.f 5. 5. a 3. BANK OF ISRAEL LIABILITIES 
Related Data from Other Sources 
87.: ; § 74 a 58.7 } i ‘ DOLLAR ASSETS REPORTED By USa 
83 .! 75. 56 58 5 55 58.6 } ; 5 .! of Israel Gov't and Banks 
13.5 17 ; 23.3 4.7 f : 23.! : : DOLLAR LIABILITIES Rept. By USa 
6.2 6.: . hia baa bi b. a KS bad a }.2 Net IMF Position 
End of Period Monetary Survey 
369.: 416.‘ 104.6 ‘ ; ; : a .8 503 .§ FOREIGN ASSETS (Net 
11.¢ 11. il. : of q of : : “4 a Net IMF PosITIon 
390.: 446.: 169 : ‘ 5.$ : 58 .$ ; CLAIMS ON GOVERNMENT 
891 919 965.: 4 7 ; ; 3 4 35. CLAIMS ON PRIVATE SECTOR 
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634.5 720.5 736. 808 .: 824 .: MONETARY LIABILITIES 
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308. ; ‘ Private Sector 
55.3 F Government 
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6. bE FOREIGN LIABILITIES 
IMF Deposits 
Related Data 
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German marks in 1953. « DOLLAR LIABILITIES REPORTED By US are » CLAIMS ON GOVERNMENT include an amount equal to Government 
short-term dollar liabilities of Israel as reported by all banks in the US coin that was in circulation before December 1954 (see Bank of Israel 
They comprise mainly short-term official or private borrowing from US note 4 CLAIMS ON PRIVATE SECTOR include loans made by the Deposit 
banks, dollar drafts on Israel residents in process of collection, and other Money Banks for approved purposes under an agreement by which 
short-term liabilities due to or collectable by US banks. The asset and the government deposits equal amounts with the banks; the source 
liability data are drawn only from the records of US banks. Since most of the offsetting government deposits is largely Aid Counterpart Funds. 
of Israel's dollar assets are held with US banks whereas only part of its The amounts were 11, 22, 35, 55, 92, 143, 181, 221, and 264 million 
dollar liabilities is recorded by US banks, the coverage is more complete pounds at year-ends from 1950 through i958. An alternative treatment 
for Israel’s assets than for its liabilities, and the net of lines 13 and 14 would be to consider these as direct government loans to the private 
does not measure Israel’s net dollar position. Net IMF PosiTIon is sector and to eliminate the item from both the asset and liability sides 
Israel’s quota (25 million dollars, 1 increased from 7.5 million dollars in of the Monetary System's accounts (see note on the Reconstruction 
September 1959; original quota of 4.5 million dollars increased to 7.5 Loan Corporation in Germany for the treatment of a related problem 
million in April 1957) minus IMF holdings of pounds, i.e., the gold sub 
2 > ‘ ; ; GOS? ; . te 
scripuon minus net drawings Before April 1957 it prs the gold Private Sector and Demand Deposits of Deposit Money Banks. Before 
payment by Israel on account of its quota The IMF entries represent 1954 :the M ‘ Liabilit f Iss I arti {f the Bank 
resources made available to or received from IMF and not the sums that 4 It is the Monetary Liabilities o the — paper tens oe Seas 
“eae panting nate Leumi and the Currency Board to the Private Sector, Government coin 

, in circulation, and Demand Deposits with Deposit Money Banks. QuaslI- 
MONEY comprises the Time Deposits and, from 1954, Foreign Currency 
Deposits with the Deposit Money Banks. « GOVERNMENT DEPOSITS 
include amounts held with Deposit Money Banks under the agreement 
described above, which are equal— allowing for a time-lag——to the corre- 
sponding loans to the Private Sector 


MONEY comprises Monetary Liabilities of the Bank of Israel to the 


Monetary Survey: From 1954, a consolidation of the accounts of the 
Bank of Israel and Deposit Money Banks. Earlier data relate to the 
Issue Department of the Bank Leumi (in 1950 the Anglo-Palestine Bank), 
the Government coin issue, and Deposit Money Banks including the 
Banking Department of the Bank Leumi. I! FOREIGN ASSETS were 
revalued in 1954. Net IMF PosITION is the national currency equiva- 
lent of line 15. For explanation of 7FS treatment of this item in the Related Data: BANK DEBITS are monthly totals, or averages of monthly 


Monetary Survey, see note 4 to Spain; Israel is a Type C country totals, of debits to demand deposits of the Private Sector with Banks. 
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National Income 


NATIONAL INCOME 90 

Gross NATIONAL PRODUCT 91 
Export S irplu 2 
Gov't Deficit or Surplus( 
Private Investment 2c 
Private Consumption 
Government Revenue 94 
Less: Gov't Transfer Payts.. 95 


Bank of Israel: « The Bank of Israel commenced full central banking 
operations in December 1954. Prior data refer to the Issue Department 
of the Bank Leumi (or the Anglo-Palestine Bank in 1950), which per- 
formed the note issue function only. The Banking Department of the 
Bank Leumi held a large part of the Cash Reserves of Deposit Money 
Banks; and thus, before establishment of the Bank of Israel, it was not 
possible properly to separate the monetary institutions between the 
Monetary Authority and Deposit Money Bank The liability for coin 
issue was transferred to the Bank, which received as cover a promissor 
note of equal amount from the Government. I FOREIGN ASSETS were 
revalued in 1954. « CLAIMS ON GOVERNMENT: Data for March in eact 
year are not strictly comparable with those for other months. The 
Government has a legal obligation to repay its debt to the Bank of Israe 
at the end of the financial year. During March a major part of the debt 
is shifted to the Commercial Banks, who are permitted to borrow fron 
the Bank of Israel. FOREIGN LIABILITIES represent payment agreement 
liabilities 


Deposit Money Banks: The Commercial Banks (27 at the end of 1958 
and Credit Cooperative Societies (52) and, before 1954, the Banking 
Department of the Bank Leumi. « CAsH: Before establishment of the 
3ank of Israel, commercial banks ensured liquidity by keeping balance 
with the Bank Leumi and with each other. These are eliminated in the 
consolidation. In the years 1950 through 1953 they amounted to 30.9, 
8.5, 39.5, and 50.4 million pounds I FOREIGN ASSETS were revalued 
in 1954 CLAIMS ON PRIVATE SECTOR and GOVERNMENT DEPOSITS 
See notes to Monetary Survey. £ Before 1954, DEMAND DEPosITs ir 
clude FOREIGN CURRENCY Deposits of residents. For a discussion 
Foreign Currency Deposits see E] Salvador notes 


Interest, Prices, Production: DiscouUNT RATE is the rate at which 
the Bank of Israel rediscounts limited amounts of domestic commercial 
bills for Commercial Banks. The rate has been unchanged since it 
introduction in February 1955. Beginning August 1955, some bills ir 
foreign currency have been rediscounted at 3 per cent. SHARE PRICES 
Index of end-month quotations of all ordinary shares quoted on the Te¢ 
Aviv Securities Clearing House, weighted by par value of shares out 
standing, and adjusted for share dividends, rights, 


1957 19 1959 1960 IV 


Per Cent: 
6.00 6 ) ) } 5 6.00 6.00 


1953 =100 

; 148 172 
140 143 

186 188 

‘ 142 148 
2 137 138 


Millions of Israel Pounds 
73.6 62.4 76.0 
18.4 3.2 

20.1 Zi.) 22.7 
196.6 205.3 183.9 
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Millions of US Dollars 
10.9 34.7 
109.2 114.0 


1953 =100 Indexes of 


Millions | Pound 
2,399 : 3,047 
8.009 } 


613 556 


3}, 966 


2,177 


Original base 1950 =100; quarterly and annual data ;: 
monthly data 


averages of the 


Prices: The index of Cost oF LIVING refers to the 1950/51 family 
budget expenditure seginning January 1961, monthly indexes exclude 
the prices of fruits and vegetable 5 PRODUCTION: The index of INDUS 
TRIAL PRODUCTION is weighted by value added in 1952. The monthly 
indexes are adjusted for differences in the number of working days but 
not for seasonal variations 


International Trade: During the period from 1952 through June 1955 
trade statistics were compiled and published in artificial Israel pounds, 
e., pounds at the constant rate of .36 per dollar. JFS figures in dollars 
are made by reversing this conversion factor. These data are intended 
to measure the foreign exchange proceeds of exports and the foreign 
exchange expenditures for imports. Israel sources also published the 
distribution of imports under each of the import rates and a figure for 
exports at actual rates See JFS Conversion Factors in the Exchange 
Rate notes IFS figures in Israel pounds, which are intended to 
measure the national currency receipts of exporters and the national 
currency expenditures of importers, are made from these data. EXPORTS 
constitute 12 to 30 per cent of imports in most years; for current periods, 
data are available on the balance of payments items that make up this 
difference, primarily gifts from abroad. Exports include only those re 
exports that have previously cleared customs as imports; imports include 
lirect imports for home use plus withdrawals from customs warehouses. 

The indexes of VOLUME OF EXPORTS and Imports are Laspeyres 
ndexes with 1949 weights. « The indexes of Prices in Israel pounds and 
in dollars are Paasche indexes derived from the volume indexes and the 
respective value data. 1954, 1955, and 1956 indexes are provisional 
estimates by the Bank of Israel and are not otherwise published. The 
data on citrus fruits include the various kinds of citrus fruits and juices. 
The volume index of citrus fruits exports is compiled by J FS asa Las- 
peyres index with 1953 prices as weights. The data on diamonds repre- 
sent the gross value of cut diamond exports. The value of rough 
diamond imports is about three quarters as large as that of cut diamond 
exports 





1960 1960 
I Il iil IV Aug Sept Oct Nov 


End of Period 
6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 
1953 =100 
192 245 304 359 313 331 377 340 
143 144 143 149 143 147 150 149 
187 192 193 > 193< 
152 161 161 159 168 
142 141 144 
Millions of Israet Pounds 
131.7 89.8 80.2 
61.9 21.3 3.2 
26.8 24.8 27.9 
218.5 204.3 237.0 
Millions of US Dollars 
73.2 49.9 44.6 
121.4 113.5 131.6 


1953 =100 


519 
Prices in US Dollars 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement, ex- 
cept occasionally for rounding and/or conversion, with corresponding 
data on the page for Israel in the December 1960 issue. For capital ac- 
count entries the agreement is with the change in outstanding amounts. 
(In Millions of US Dollars): 

January-June 
1959! 1960! 


136.2 132 
102.3 120.3 
103 123.5 
1.7 $3. 
210 230.: 
012.5 234.8 


Goods and Services 
Exports, fob 

As in line 72 
Adjustments 
Imports? 

As in line 73 
Adjustments 

Other 


oe ee 


28 4 
55 
3. 
76.3 
Official and Bank Capital g 9.4 10 


LONG-TERM CAPITAI 

US Government loans (net 7 33 ll 
State of Israel bonds (net 5 33 ‘ 19 
Portfolio securities 5 5 
Other 7.3 12 


So Wr 


Private Donations 


Private Capital 


Official Donations 


= 


SHORT-TERM CaPITAL 

Net IMF position, line 14 3 
Payments agreements (net 3 
Other liabilities 26.: 
Other Bank of Israel assets (increase 

Other official assets 

Commercial bank assets : 
Monetary gold (increase 


> 


1 
5 
3 
, line 10a 2 


Net Errors and Omissions 14 1 11. 


Preliminary Half-year estimates are not fully comparable with full-year estimates 
? Cif through 1957, and fob thereafter; half-year data are cif 


1961 Israel 


Dec Jan Feb Mar 


Interest, Prices, Production 


6.00 6.00 6.00 6.00 Discount RATE 


361 37% 37 SHARE PRICES 

148 & } Cost OF LIVING 
WAGES 
INDUSTR. PRODUCTION (1955 = 100 
EMPLOYMENT 


International Trade 
EXPORTS 
Citrus Fruits 
Diamonds 
ImMporTS, cif 


EXPORTS 
Imports, cif 


VOLUME OF EXPORTS 
Citrus Fruits 
VOLUME OF IMPORTS 
EXPORT PRICES 1 
IMPORT PRICES 4 


EXPORT PRICES 1 
IMPORT PRICES 4 


Government Finance (millions of Israel pounds: calendar years 


1958 1959 1957 1958 1959 

sovernment Public Sertor 
DEFICIT or SURPLUS 219 226 230 281 288 
Revenue 5 830 1,021 R44 964 1,172 
Foreign Grants Receiveda 133 112 265 259 238 
Expenditure 77 911 1,066 006 1,164 1,350 
Net Lending 267 271 293 333 340 s48 


FINANCING 
Net Borrowing: In Israela 76 94 124 2 139 
From Abroad 4 132 106 5 149 


Data are as compiled by the Bank of Israel and regrouped for /FS. The 
Government accounts cover a consolidation of the central government 
and social insurance funds. The Public Sector accounts are a consolida- 
tion of the Government, local authorities, and the National Institutions; 
the Jewish Agency, Jewish National Fund, and Keren Hayessod. 4 For- 
eign Grants Received in the Government accounts measure grants, and 
reparations that accrue directly to the government. In the Public Sector 
accounts the entry also includes donations from the United Jewish 
Appeal. « Net Borrowing: In JFS separate entries are usually given for 
borrowing in domestic currency and in foreign currency. In the Israeli 
statistics, however, borrowing is classified by residents and nonresidents. 
Hence Net Borrowing: In Israel covers foreign currency loans from 
Israeli banks and Net Borrowing: From Abroad includes, e.g., US sur- 
plus commodity program loans that are redeemable in national currency. 


National Income: See notes to Ireland. The figures are official 
estimates; they are not internationally comparable I Data for 1955 
through 1959 are not comparable to those for earlier years 
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Monetary Survey 
15,000 


Banks and Savings Banks 
1000 


1959 


Population 


Exchange Rates 
per d r I 


Gold and Foreign Exchans 
I f Bar I 


1954 


1955 


1958 


1959 


1959 
1960 Il Ill IV 


Lire per Currency Unit 
60 620.60 620.60 
39.6 1,736.9 

ions of [ S Dollars 
2,907 2,953 

,476 1,749 


131 1,204 


50 


1960 Mar June Sept Dec 


AR ASSETS REPORTED BY US 
ld for Italian account, as re 
n holdings of Government 
ly equal to the US dollar 
sources. The NET IMF 
increased from 180 million 


e., the gold subscription 


Bank of Italy, 

he Exchange 
circulation 

Savings and the 
below 


and the 





1960 
I IV Aug Sept Oct Nov 


End of Period 
620.60 620.60 620.60 620.60 620.60 620.60 620.60 620,75 
1,742.0 1,741.9 1,743.3 1,740.0 1,744.4 1,743.3 1,747.0 1,744.2 

End of Period 
2,835 2,898 3,083 3,080 3,097 3,083 3,065 3,057 
1,902 1,997 2,186 2,203 2,088 2,186 2,186 2,198 
932 900 897 876 1,009 897 879 859 


145 158 159 166 169 159 161 155 


1,159 1,060 ,017 27 ¢ 

1,122 1,026 983 895 ,093 983 951 921 
68 68 68 68 68 68 68 68 

End of Period 

1,900 1,950 2,086 2,118 2,038 2,086 2,029 ,037 
42 42 2 42 2 42 42 42 

2,971 2,923 2,901 3,071 2,901 

6,669 7,072 ,432 8,012 

1,589 1,901 2,168 ,096 

13,171 13,888 ,629 ,339 

6,289 6,548 ,927 ,447 

2,013 2,072 2,151 2,386 2,151 

4,848 4,951 5,119 5,424 5 5,11 

l 


207 270 212 60 2 


932 ,127 1,017 981 952 


9 
9 


286 301 311 350 311 
1,541 1,818 2.060 2,058 2.060 


1,912 1,926 ,953 , 946 1,953 1,959 
End of Period 

1,900 1,950 2.086 e 2,038 2,086 2.029 

973 955 93% 994 932 994 
205 ene) 

299 006) 

3,462 ‘ , 3 , 623 3,576 

‘ 3,106 : 

( 906) 

+ 2,1395 

116 212 115 

, . 2,147 2,168 2,152 

1,033 , 08 , ORs 87% 960 1,089 957 


2,990 2,993 


97 ‘ ‘ 97 127 


“af “i “i 


169 as 169 ‘ 169 

65 69 { 78 : 73 
End of Period 

850 777 906 844 906 

86 92 90 116 90 

763 685 816 728 816 

2,101 2,068 2,065 2,230 2,065 

6 ,467 6,867 7,225 7,799 7,225 

10,854 11,432 12,182 12,905 12,182 

4,212 4,394 4,715 4,975 4,542 4,715 

4,848 4,951 5,119 5,424 5,065 5,119 

286 301 311 350 311 

273 299 304 296 304 


the Bank cf Italy, its holdings are estimated from the Bank of Italy’s 
claims on the Exchange Office less the Exchange Office holdings of govern- 
ment securities and other Government obligations. The data generally 
measure the monetary effect of the changes in official foreign assets, but 
they cannot be directly reconciled with the data in the Gold and Foreign 
Exchange section for three reasons: (a) before February 1960 the Bank 
of Italy’s gold (between 250 and 275 million dollars) was arbitrarily 
valued, partly at 19 and partly at 100 lire per dollar; (b) the Exchange 
Office makes foreign exchange loans to the Treasury that initially cause a 
decline in the holdings measured in line 10, but are not reflected in line 20 
until the Treasury repays lire and so reduces the Exchange Office’s debt 
to the Bank; and (c beginning 1959 line 10¢ excludes while line 20 in- 
cludes bilateral EPU liquidation claims. Net IMF PosiTION is the 
national currency equivalent of line 13. For explanation of /FS treat 
ment of this item in the Monetary Survey, see note 4 to Spain; Italy 
is a type C country 

CLAIMS ON GOVERNMENT are Exchange Office’s holdings of govern- 
ment securities and amounts equivalent to the circulation of Treasury 
currency. Assets = Liabilities is the sum of the comparable entries in 
the sections below less claims between the Bank of Italy and the Banks 
and Savings Banks. MONEY comprises the Monetary Liabilities of the 
Bank of Italy to the Private Sector, Monetary Deposits with Banks and 
Savings Banks, and Treasury currency with the Private Sector. QUASI 
MONEY comprises the Savings Deposits with Banks and Savings Banks 


1961 Italy 


Dec Jan Feb Mar 


Exchange Rates 


620.60 622.00 622.70 621.62 US DOLLAR 
,740.0 1,743.6 1,740.8 1,737.9 POUND STERLING 


Gold and Foreign Exchange 


3,080 2,972 MONETARY AUTHORITIES ASSETS 
2,203 2,204 Gold 


Convertible Exchange 
Other a 
166 7 MONETARY AUTHORITIES LIABS. 4 


876 768 


Related Data from Other Sources 


932 857 DOLLAR ASSETS REPORTED By US: 
895 ‘ of Italian Gov't and Banks 
} Net IMF Position 


Monetary Survey 
FORBIGN ASSETS 4 
Net IMF PosIiTIoNn 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
Post OFFICE SAVINGS 


Bank of Italy 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
COUNTERPART FUNDS 
IMF Deposits 


Related Data 
169 TREASURY IMF AccouUNTS 
78 TREASURY CURRENCY 
Banks and Savings Banks 
844 CASH 


116 Currency 
728 At Bank of Italy 


, 230 CLAIMS ON GOVERNMENT 41 
, 799 CLAIMS ON PRIVATE SECTOR 42 
2,905 Assets = Liabilities z 
,975 4,853 4,859 
,424 5,481 5,530 


MONETARY DEPOSITS 43 
SAVINGS DEPOSITS 44 
350 CAPITAL ACCOUNTS 45 
296 CREDIT FROM BANK OF ITALY 46 


Related Data: Post OFFICE SAVINGS: deposits with and interest 
bearing bonds issued by the Post Office held by the Private Sector. 


Bank of Italy: FOREIGN Assets are Bank of Italy holdings plus loans 
to the Exchange Office for the acquisition of gold and foreign exchange. 
! Beginning February 1960 the Bank’s gold, which had hitherto been 
arbitrarily valued (see note to Monetary Survey), was revalued at the 
par rate of 625 lire per dollar. The revaluation profit of 62.8 billion lire 
was credited to the Treasury. CLAIMS ON GOVERNMENT and MONETARY 
LIABILITIES TO BANKS exclude Treasury Bills held by the Bank of Italy 
for the account of the Banks and Savings Banks as part of their legal 
reserves (in billions of lire 


1954 296 $45 


1955 355 is 345 


CLAIMS ON PRIVATE SECTOR include loans to Official Entities. Assets 
Liabilities is the total of the balance sheet items reported by the Bank of 
Italy less the Treasury Bills held for the account of Banks and Savings 
Banks. MONETARY LIABILITIES TO GOVERNMENT include the Treasury's 
holdings of Bank of Italy notes and { from February through October 
1960 gold revaluation profits transferred to the Treasury I In Novem- 
ber 1960 these profits were used to repay part of the Government's debt 
to the Bank 





1955 
GOVERNMNET 
BOND YIELD (6! 


60 4.00 4.00 
61 5.90 6.06 


4.00 4.00 
6.06 6.20 


Perce aon 
200[Gwous TRIAL 
| PRODUCT TION ( 6¢ 
b 


62 
63 
64 
65 
af ge 66 

t 1 ‘ 67 


International Trade 
10r 


100 
100 
100 
100 
100 
100 


155 
100 
105 
107 
119 
103 


84 
100 
99 
94 
91 
100 


110 
160} 


L 4 


J ey 


WHOLESALE PRICES (63 


70 
71 


867 
.460 


1,160 


1,695 


WPORTS (7 n=" 


Ns 94 


RTS (70 q 


4 
-—~Z 
exe vu 
105 
1 A 110 


Government Finance 


1200 488 
A REVENUE (800 _ 


, 743 
2,231 


326 
184 
142 
143 

19 


arA 
v 1960 


,045 
913 
934 
831 
541 


826 


Dest: Lire « Foreign Cy 
Held by: Bank of Italy 
Banks « Savings Banks 
Other Financial Inst 
Foreign Gov't « Banks 
Others 


085 
,224 
971 
535 
,067 
National Income 
NATIONAL INCOME 4 
Gross NATIONAL PRODUCT 
Exports 
Gov't Consumption 
Gross Investment 
Private Consumption 
Less: Imports 


90 8,368 
9110 ,673 
92 1,160 
93 1,287 
94 2,091 
95 7,704 
96-1, 569 


,881 
2? 469 

,433 

,912 
2,489 

,713 

,678 
Banks and Savings Banks: CASH excludes and CLAIMS ON GOV 
ERNMENT include the Treasury Bills held as part of the banks’ legal 
reserves. ts = Liabilities is the total of the reported balance sheet 
items plus Rediscounts with the Bank of Italy (218 billion lire at the end 
of 1958) and less interbank items (1,153 billion lire at the end of 1958 
MONETARY Deposits include Current Deposits (3,166 billion lire) and 
Cashiers’ Checks (186 billion lire) at the end of 1958 


Assé 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
Bank of Italy discounts eligible commercial paper for banks. The volume 
of discounts is ordinarily large. Changes before April 1950 were last 
recorded in the June 1958 issue. Subsequent changes (in per cent per 
annum) and dates of establishment were 


April 6, 1950 4.00 June 7, 1958 


GOVERNMENT BOND YIELD: The yield to maturity (average of daily 
quotations) of the 5 per cent Government Reconstruction Loan maturing 
in 1978 is quoted as an indication of the long-term domestic rate of 
interest. SHARE PRICES: Averages of daily prices in Milan. The index 
is weighted by the market value of all shares included, adjusted for 
new capital, share dividends, and similar changes 


The index of WHOLESALE PRICEs includes all commodities without 
regard to the distinction between exports, imports, and domestically 
produced goods for domestic use. The weights refer to the 1953 value 


1956 


4.00 
6.74 


151 


113 


1957 1958 1959 Il IV 
Per Cent: 
3.50 8.50 


5.40 5.37 
1953 =100 
170 286 298 
101 gs 97 99 
113 ‘ f 2 114 
123 6 2s ‘ § 126 
142 ‘ ‘ : 5 54 174 
105 108 106 
Billions of Lire 
481 524 
510 572 
1953 

245 
158 174 
84 8&3 

86 87 


4.00 3.50 
6.81 6.16 


169 
103 
110 
117 
138 
107 


1 ° 59 5 
2,296 


1,611 
2,010 


100 
178 97 
144 
95 


106 


189 
143 
9] 


93 


af 


Billions of Lire: 
95 

807 
902 


Ore 


200 


909 
1,164 


210 
2,800 
3,010 


280 
3,061 
3,341 


203 
179 


230 
289 
24 59 
15 36 

x 14 


92 
148 
240 


251 
194 
432 58 
12 ‘ ‘ 3 3 


5,732 
1,190 
1,595 1,945 

921 918 


Viv 20 
1,451 1 ,467 
Billions of Lire 
319 13,177 
,688 16,711 
2,373 2,467 
1,915 2,113 
3,518 3,576 
10,442 10,893 
2,560 2,338 


5,997 


1,142 


>», 376 
829 
2,352 
990 
479 


13,914 
17,734 
, 743 
2,243 
3,827 
11,355 
2,434 


12, 
15 


of saleable production plus imports. 2 Before 1953 the weights refer 
to 1938 and avoid duplication from successive resales of materials in raw 
and finished forms by assigning to each class only the weight of final 
sales in that form. Hence, the index is heavily weighted with finished 
goods. The weights of the Cost or LIVING index refer to the 1953 value 
of national consumption of goods and services; ~ before 1951 to a 
postwar family budget. Since postwar rents are very low, they have 
little influence on the level of the index. The index of WAGEs refers to 
hourly earnings of industrial workers including gross receipts through 
the family allowance system of a worker with wife and three children. 
Family allowances in the postwar years have constituted as much as 
about 50 per cent of the gross receipts of such workers. 


The index of INDUSTRIAL PRODUCTION is weighted by the 1953 net 
value of production, { before 1953 by the 1938 net value. 


International Trade: Data include trade of Trieste for all periods 
shown. EXPORTS include only those re-exports that have previously 
cleared customs as imports; IMPORTs include direct imports for home use 
plus withdrawals from customs warehouses. The indexes of PRICES are 
Paasche indexes. The indexes of VOLUME are Laspeyres indexes with 
1953 weights derived from the total value indexes and the price indexes. 

Before 1953 both Price and VOLUME indexes are Laspeyres indexes. 
The new indexes differ considerably from the indexes previously shown 
in IFS. (See June 1960 IFS 





ll ; Nov 


Period Averages 
3.50 3.50 


- OF or 


v.40 5 “i 
1953 100 


323 355 
QQ 99 
115 115 
129 129 
176 183 


107 111 


Billions of Lire 


546 5 6 / 
719 ‘ 726 


1953 =100 


264 218 2388 


226 299 991 


eet RR R4 


R4 RS R7 


Years Ending December 31 


123 36 
981 R83 
858 919 


126 33 
106 40 
20 7 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement and converted to lire at the rate of 625 lire per US 
dollar. References to IFS lines indicate agreement, except occasionally 
for rounding, with corresponding data on the page for Italy in the 
November 1960 issue The coverage adjustments include the deductions 
of military supplies and ships’ stores from exports, and additions of dona 
tions in kind to imports. For capital account entries the agreement is with 
the change in outstanding amounts In Billions of Italian Lire 


First Half 
1957 1958 1959 1959 1960 
Goods and Services 103 185.7 354.8 25.4 49 
1,549.7 1,576 7 i 9.9 1,097 
95.1 1.610 1 9.4 804.0 1,128.6 
45.4 $3 , 
899 
»94 0 > ORR 1. 006 
ents 
ght and insurance 
eign trave redit 
gn travel: debit 
Transportation: cred 
Transportation: debit 
Government, n.i.e. (net 


Other (net 
Private Donations 
Private Capital 


Long-term 
Short rm 


Official Donations 
Reparation 

Contributions to Somaliland 
Other grant net 


Official and Bank Capital 
LONG-TERM CAPITAI 
Drawings on official loans 
Other 
SHORT-TERM CAPITA 
Net IMF positior ne 13 
Net EPU position 
Net EF positior 
Italian Foreign Exchange Office 
convertible curr y holdings 
ncrease ne 108 
Banks’ foreign exchange holdings 
ncrease 
Monetary authorities liabilities 
nell 9 r¢ 
short-term assets and liab 


Monetary gold, line 10a 4 a8 
29.7 37.9 22.3 


> 
t 


Net Errors and Omissions 


Mainly FOA ICA grant Excluding restitution of gold amount 
re through the Inter-Allied Reparations Committee Cover Januar 
or to liquidation of EPI Excluding liabilities to EPI 

Government Finance: The data are derived by J FS from the table on 
“The Flow of Savings and Money Supply” in the Bank of Italy’s Annual 
Report (see notes to Monetary Survey for a summary of the “Flow” 
table Monthly data are partially estimated; hence totals of these 
figures may not agree with quarterly data. Finance from Foreign Aid 
comprises domestic government finance received from releases of counter- 
part fund deposits set up under the US aid program. (See Government 
Finance notes for Austria Beginning 1955 Finance from Foreign Aid 


Italy 


Interest, Prices, Production 


DISCOUNT RATE (End of Period 
GOVERNMENT BOND YIELD 


SHARE PRICES 
WHOLESALE PRICES 
Cost or LIVING 

WAGES 

INDUSTRIAL PRODUCTION 
EMPLOYMENT 


International Trade 


EXPORTS 
IMPORTS, cif 


VOLUME OF EXPORTS 
VOLUME OF IMPORTS 
EXPORT PRICES 4 
IMPORT PRICES 4 
Government Finance 
DEFICIT OR SURPLUS 80 
Revenue a 
Expenditure b 
FINANCING 
Net Borrowing sl 
From: Monetary System a 
Others b 
Finance from Foreign Aid 82 
Monetary Operations 83 


is net of Treasury lendings out of counterpart fund releases; hence the 
data do not correctly measure the total of Treasury domestic finance 
received from foreign aid Monetary Operations comprise net issues 
of Treasury currency and coin. These data differ from period to period 
changes in Treasury Currency IFS line 36 because the latter data are 
net of Bank of Italy holdings of Treasury issues. Discrepancies between 
period to period changes in DEBT and Net Borrowing are due to differ- 
ences between cash proceeds and par value of debt as well as to minor 
timing and accounting differences 


The Treasury deficit reported here is larger than the total of ‘Funds 
Borrowed by the Treasury”’ reported in the ‘Flow’ accounts (see sum- 
mary table in the notes to the Monetary Survey) because gross releases 
from counterpart funds are counted here as Treasury finance received 
while the ‘‘Flow’’ data account for counterpart fund releases partly as 
domestic finance to government and partly as direct credits to the non- 
government sector. The deficit reported here differs from that reported 
in Treasury records principally because government owned railways are 
here included in the government sector. The data in the second and 
third quarters of each year are not consistent with those reported by the 
Treasury. Revenue and expenditure transactions in July of each year, 
that pertain to the preceding fiscal year ending in June, are recorded 
here as taking place in July, but are recorded in Treasury records as 
taking place in June 


Dest: Data cover lire and foreign currency debt. Discrepancies 
between total debt given here and similar data reported in official debt 
statements are due principally to coverage differences between the gov- 
ernment sectors as defined in /FS and in the national data. In /FS 
government railways’ transactions are part of government finance sta- 
tistics and therefore, railways’ debt is included in government debt. In 
official debt statments, the railways’ debt is omitted. Conversely, in 
national data, liabilities of the Italian Exchange Office to the Bank of 
Italy are included in government debt; in J/FS the Exchange Office is 
part of the monetary system (see notes to Monetary Survey) and there- 
fore only its holdings of government securities are included in the debt 
figures given here 


Differences between period to period changes in the sum of government 
debt held by the Bank of Italy and by Banks and Savings Banks and 
the entries for Net Borrowing from the Monetary System arise because 
in the borrowing data the government's credit balances with the Bank 
of Italy are offset against its liabilities to the Bank while debt statistics 
report government gross debt to the Bank; figures for debt held by Banks 
and Savings Banks include amounts held by banking associations, 
changes in which are included in Net Borrowing from Others; borrowing 
data measure cash proceeds of debt tranasctions while debt data are 
book values 


The discrepancies between Banks’ and Savings Banks’ holdings of 
government debt and Claims on Government reported in banking sta- 
tistics arise because the latter include banks’ deposits with the Post 
Office Savings System 


National Income: See notes to Ireland. The figures are official esti 
mates and conform to UN definitions. « National Income totals are 
currently revised while the GNP data are not revised; hence these figures 
are not strictly comparable 
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vd YEN PER OLLAR 


t pone 4 


1953 


Gold and Foreign Exchange 


Monetary Survey 
20,000 


Deposit Money Banks 
1000 


Population: 8 


Exchange Rates: S 
" heen 226i 
as bes 6 


imits wit 


1954 


1958 


1959 
1959 1960 Il Ill IV 


Yen per US Dollar: 

359.6 360.8 360.8 359.6 359.8 
Millions of US Dollars 

1,105 1,209 1,322 

174 1 244 244 


931 965 1,077 


Billions of Yen 
492 532 
45 45 
445 798 
406 426 
9,690 10,287 
761 895 
11,839 12,983 
3,117 3,711 
685 923 
6,830 7,236 
36 54 
220 226 
1,635 1,757 
Billions of Yen 
188 225 
303 511 
415 319 
48 188 
1,010 1,292 
R95 1,178 

. 3 

134 156 
36 42 

36 54 
685 923 
830 1,083 
64 94 

1é 13 


47 47 


374 386 
403 416 

48 188 
285 198 


Billions of Yen: 


108 
213 
131 

, 366 
,404 
2,073 
3,828 
189 
175 
73 
319 


462 


Onn 


2id 
113 
97 
960 
939 
15 


2 350 , 9 2,809 
3,104 3,207 3,789 
528 Vwtse 712 
2.014 >. 2,278 2,469 
24 2 33 36 

97 100 

19 20 24 


per cent on either side of par, 
per US dollar. Previously, the 
and the selling rate at 

the exchange system see 


1961 





1960 


I Il Aug Sept Oct Nov 


End of Period 
359.6 361.8 
End of Period 
1,361 1,451 

244 244 
1,116 1,207 


359.6 359.6 


361.5 


, 969 - tae 1,760 


125 121 
, 336 ,476 
,321 , 460 
420 497 
125 125 
ind of Period 
504 191 ole 623 
45 45 f 45 
725 587 538 876 
444 444 450 
,766 11,255 2, 868 
857 948 ,099 
3,341 13,770 5,960 
3,519 3,510 ,420 
752 822 ,297 
581 7,909 ,937 
198 4() ‘ 26 
236 288 294 
, 807 2,023 2,284 
ind of Period 


226 230 334 
410 342 44] 
} ‘ 466 

191 

,489 

, 362 

4 

184 

51 


400 431 
429 461 
172 108 
216 255 


end of Period 


132 
240 
138 

7.966 399 g 8,398 ; 8,573 

185 9.549 10011 
100 "367 6,650 
310 


206 
142 


264 


249 256 
290 306 
74 72 


434 437 415 


490 


“io 

139 

95 

,057 

, 036 

15 5 15 


2.987 3,42 
3,433 ,110 4,41 
688 623 742 742 
2,629 2,799 2,987 2,987 
29 39 41 41 
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Gold and Foreign Exchange: 1 MONETARY AUTHORITIES’ holdings 
comprise those of the Bank of Japan and of the Exchange Fund. ! In 
July 1959 holdings were increased by transfers to reserves of a portion (70 
million dollars) of gold formerly in the custody of occupation forces which 
had been returned to the Bank of Japan. 1 The holdings of OTHER 
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Sector with the Deposit Money Banks. QUASI-MONEY comprises the 
Time and Savings Deposits of the Private Sector with the Deposit 
Money Banks. UNCLASSIFIED LIABILITIES include private sector holdings 
of bonds issued by the Deposit Money Banks. 


BANK DEBITS are not reported in FS because the data published by 
Japan include a large number of intrasystem transactions (see below) 
and hence the published Gata, which indicate that deposit turnover is 
exceptionally large, are not a real measure of monetary transactions by 
the nonbanking sectors of the economy. 


Bank of Japan: The Japanese Monetary System is subject to control 
through a number of channels. Most of the central banking functions 
are performed by the Bank of Japan, but it records a large part of its 
foreign asset holding activities separately in the account of the Foreign 
Exchange Fund, an agency of the Government managed by the Bank 
of Japan. (See note to Monetary Survey of Canada for discussion on 
treatment of Government Exchange Funds in monetary statistics. 
In addition, the government, acting through the Trust Fund Bureau 
and the Postal Savings System, makes loans to banks and thereby 
influences their decisions. The amounts of these government loans are 
recorded in the Deposit Money Bank section below. For explanation 
of symbol { see note to Monetary Survey. CLAIMS ON THE GOVERN- 
MENT include an amount equivalent to the Government coin issue 
Assets = Liabilities represent the sum of the balance sheet total of the 
Bank of Japan and the Government coin issue 


Deposit Money Banks: The Deposit Money Banks comprise three 
groups that are referred to in Japanese statistics as: All Banks, the 
Postal Savings System, and the Cooperative Banks (including the 
Mutual Loan and Savings Banks All these institutions operate with 
very small cash reserves. For explanation of symbol { see note to 
Monetary Survey. CASH in the form of currency and deposits with 
the Bank of Japan is so smal] that it is not recorded in this section (it 
is recorded in the Bank of Japan section above Intrasystem claims 
largely replace cash as the working balances of the banks. Insofar as 
these claims between the different parts of the Deposit Money Banking 
System are known, they are recorded in this section. The claims within 
the parts of the system are largely eliminated in the consolidations 
These are large (427, 474, 544, 688, and 953 billion yen at the ends of 
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1952 through 1956 for the All Banks group). Even though the balances 
between Deposit Money Banks are larger than their borrowings from 
the Bank of Japan, the Bank acting as an independent monetary 
authority is able to exercise a high degree of influence over the Deposit 
Money Banks, as its loans are to a large degree the marginal element in 
the structure of intrasystem borrowing and lending. (See note to Bank 
of France for discussion on Central Bank instruments for influencing 
the activities of the monetary system. 


The ALL BANKS group includes City Banks, Local Banks, Trust 
Banks, and the Long-Term Credit Banks. The liabilities of the Long- 
Term Credit Banks are primarily bonds, most of which are held by the 
other Depoits Money Banks. Assets = Liabilities represents the balance 
sheet total less most of the in trasystem and contra accounts. MONE- 
TARY DEposiTs include current, ordinary, and other deposits with- 
drawable on short notice. The classification is consistent with the 
definition of Monetary Deposits in the Bank’s table on “Factors for 
Money Supply” (see comment above). CREDIT FROM POSTAL SAVINGS 
SYSTEM represents the latter’s holdings of bank bonds 


s The Post Office operates a SAVINGS SYSTEM, the assets of which are 
invested by the Trust Fund Bureau along with those of the Postal Life 
Insurance Fund (see below). The distribution of assets is therefore 
approximate. s CLAIMS ON BANKS include claims on Cooperative Banks. 


COOPERATIVE BANKS include the Mutual Loan and Savings Banks, 
Credit Associations, Credit Cooperative Associations, Trust Accounts 
of banks, Central Bank for Commercial and Industrial Cooperatives, 
Central Bank for Agriculture and Forestry, and the Agricultural Co- 
operative Associations. As in the case of the All Banks group, the 
Cooperative Credit System that is a significant component of this section 
includes numerous intrasystem transactions, as the member cooperatives 
customarily borrow from central cooperative institutions and hold reserve 
deposits with the latter. These intrasystem accounts have been largely 
netted out, but small amounts are included in Assets = Liabilities 
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Population: 1,269 thousand in 1950; 1,636 thousand in 1959 


Exchange Rates: The Jordan dinar was established as the currency 
unit on July 1, 1950 with a par value of one dinar =2.80 US dollars 
Jordan is a member of the sterling area and the OFFICIAL RATE is at 
par with the pound sterling (i.e., dinar buying and selling rates for other 
currencies are based on the pound sterling rates In the present ex 
change system, however, the official rates apply primarily to transactions 
in non-Arab League currencies, and transactions in Arab League cur 
rencies are conducted in a free market at fluctuating rates. /JFS quota 
tions for the ARAB LEAGUE TRADE RATE are derived from quotations 
for the dinar and US dollar in the Beirut free market. A tax of '% of 
1 per cent is levied on sales of exchange for transactions in invisibles, 
whether payment is made at the official or the free rate 


Gold and Foreign Exchange: The Jordan dinar is administered by the 
Currency Board whose assets are entirely UK Government securities 
equivalent 41 million dollars on March 31, 1959) and sterling 
deposits. The Currency Board data shown are the equivalent at par 
of the total currency issue; the Board’s actual holdings are published 
annually, and include also its small capital and reserves 


to 


Related Data from Other Sources: « DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Jordan accounts as 
reported by US banks in the New York Federal Reserve District. NET 
IMF PosITION is the gold subscription. Jordan's quota is 4.5 million 
dollars « increased from 3 million in April 1960. 
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Monetary Survey: A consolidation of the accounts of the Currency 
Board and the Commercial Banks. The large FoREIGN ASSET holdings 
of the Monetary System reflect the fact that Commercial Banks are 
largely engaged in the financing of international trade. Official dona- 
tions and loans in recent years have been more than sufficient to cover 
the deficit on gooods and services account resulting in a steady increase 
in Foreign Assets and in large Government Deposits. The Currency 
Board component of Foreign Assets is equivalent to the total currency 
liabilities of the Board. Assets = Liabilities is the sum of the comparable 
entry below for the Commercial Banks and the total Currency Liabilities 
of the Currency Board, minus Cash holdings of the Commercial Banks. 
Money is the sum of the Private Sector’s Currency holdings and Demand 
Deposits of the Private Sector and Others (including Official Entities and 
international agencies operating in Jordan) with Commercial banks. 


QuaASI-MONEY comprises Time Deposits of the Private Sector and 
Other Deposits (mainly Official Entities) with Commercial Banks. 


Currency Board: 1 The Currency Board was established in 1950; its 
function is the issue of the national currency equivalent of the foreign 
exchange it receives (see note to Currency Board in Malaya). 


Commercial Banks: There are nine banks operating in Jordan (eight 
before December 1960 Five of these are branches of banks with head 
offices outside Jordan. Since November 1952 the Ottoman Bank at 
Amman, one of the foreign banks, has been designated as the banker to 
the Government The other Commercial Banks hold balances with the 
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Ottoman Bank, but, for most banks, primary reserves are mainly bal- 
ances with head offices abroad. The Commercial Bank data are partial 
statistics covering foreign assets, cash, loans, and deposits. Hence, 
Asset Liabilities has been calculated as the sum of published assets 
excluding intrabank entries); it is not a balance sheet total 


Prices: An index of WHOLESALE PRICES is computed but no informa- 
tion on its coverage or calculation is available. The index is as follows: 
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100 93 101 106 102 


International Trade: EXPORTS include re-exports; 1960 data refer to 
home produced goods. Customs duties of two per cent ad valorem, 
abolished on March 2, 1960, were not included. IMporTs are for home 
use and do not include imports of the concessionaires. (See International 
Trade note of the United Kingdom.) The large trade deficit is mainly 
offset by donations, of which OFFICIAL DONATIONS represent by far the 
largest part 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Y earbook statement References to /FS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data on 
the page for Jordan in the October 1960 issue. For capital account 
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BANK OF KOREA 
Gold 
Foreign Exchange 
of which: Convertible 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED By USa 
of Korean Gov't and Banks 
Net IMF Position 


Monetary Survey 
FOREIGN ASSETS 
Net IMF PosiTIon 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets = Liabilities 
MONEY 4 

of which: Currency 

QUASI-MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
GOVERNMENT LENDING FUNDS 
FOREIGN LIABILITIES 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 
Bank of Korea 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To Banks 
Private Sector 
Government 
In: Notes 
Deposits 
FOREIGN Cy. Deposits: Gov't 
Other 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 


Related Data 
TREASURY IMF AccouNTS 
Deposit Money Banks 

COMMERCIAL BANKS 
CASH 

Currency 

At Bank of Korea 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

MONETARY DEPOSITS 

Private Sector 

Official Entities 
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UNCLEARED CHECKS AND BILLS 4 a43 


Time Deposits 
GOVERNMENT LENDING FUNDS 
CREDIT FROM BANK OF KOREA 


AGRICULTURAL BANK 
CASH 

Currency 

Deposits 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

MONETARY DEPOSITS 
TIME Deposits 
GOVERNMENT LENDING FUNDS 
CREDIT FROM BANK OF KOREA 


RECONSTRUCTION BANK 


MONETARY DEPOSITS 
Time Deposits 


b43 
a44 
b44 


b47 
a48 
b48 


a49 
b49 





1955 


214. 
53 
160 


80 
a 


81 


83 
84 


1959 1960 86 


National Income 
NATIONAL INCOME 
Gross NATIONAL PRODUCT 
Exports 
Gov't Con 93 
Gross Inve 94 
vate Consumption 95 


Pri 
Le Import 96 


90 
91 
92 
imption 


tment 


1.2 million 1952; 


The exchange system was revised on February 2, 
An exchange rate consisting of a basic rate of 1,250 hwan per US 
dollar plus a certificate rate, fixed initially at 50 hwan per US dollar, wa 
made applicable to all exchange transactions 

Beginning January 1, 1961, the official rate of exchange was changed 
from 650 to 1,000 hwan per US dollar, and the exchange taxes previously 
applied to auction sales of exchange were abolished The official buy ing 
rate applied to voluntary of exchange by private individuals to the 
Bank of Korea, sales by UN Forces, and other invisibles receipts. Gov 
ernment imports and aid financed imports for specified projects were 
made at the official selling rate As before the rates for all 
financed imports, and for Government financed private imports, were 
determined at auctions conducted by the Bank of Korea. Other effective 
rates arose from the use of foreign exchange proceeds,which, if not 
to the Bank of Korea, could be retained by the owners in special foreign 
currency accounts for imports and other payments or sold to others 


Population: 2 24.5 million in 1960 


Exchange Rates 
1961 


y sale > 
other aid 


id 
s01d 


Beginning February 23, 1960, the official rate of exchange was changed 
changed from 500 to 650 hwan per US dollar Except for specified pur 
import was sold at auction and the difference 
the bid price and the official rate of 650 hwan was paid to the Govern- 
ment as an exchange tax in addition to a flat tax of 150 hwan. These 
exchange replaced the system, in effect since December 1957, under 
which dollar exchange was auctioned to importers on the condition that 
buyers of exchange agree to purchase National Bonds From May to 
December 1957 only US aid dollars were sold in this manner 


poses, exchange between 


taxe 


1957 


In February 1953 the old currency, won, was converted into hwan at 
100 to 1, producing a rate of 60 hwan per dollar. Data before February 
1953 are expressed in hwan. The official rate was changed to 180 hwan 
per dollar in December 1953, to 500 in August 1955 and 650 in 
February 1960. Other legal rates resulted from the conversions used for 
payment of UN troops, and from auctions by the US armed forces for 
sale of dollars for hwan. Between the fourth quarter of 1954 
fourth quarter of 1955 the US Army obtained hwan for its 
sale of dollars at auction A 
dollar. Curb rates are 


to 


and the 
use Dy the 


to 480 hwar 


7 


These rates ranged from 
illegal rates for dollar notes 


pe r 

Gold and Foreign Exchange: BANK OF KOREA holdings comprise all 
official and bank holdings; the Government deposits its foreign exchange 
holdings with the Bank and other banks do not hold foreign 


Bank of Korea holdings also include privately deposited 
exchange. See lines 36a and b below 


assets 


some foreign 


Related Data from Other Sources: « DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held Korean account as 
reported by all banks in the US. 1! Before 1953, as reported by banks 
in the New York Federal Reserve District only. Net IMF Position 

the gold subscription, plus, for October-December 1959 gold payments in 
anticipation of Korea’s quota is 18.75 million 


dollars 12.5 in January 1960 


for 
or 


od, 


an increase in quota 


increased fron 
Monetary Survey: A consolidation of the 

Korea and the Deposit Money Banks 

more than tenfold bet 11955 


anda 
shared in each of the three sections reported below 


¢ 
in 


accol 
lines if 
this mone 


ween 1951 


control measures 


Bank of Korea section 
180 


rece have been reserve requ 


and loan and rediscount c 


1956 


1959 


1957 iil 


1958 1959 1960 Il IV 


Billions of Hwan: 
6.57 7.30 
1953 =100 
353 354 
353 361 
Billions of Hwan 
3.1 

18 


a 


of US Dollars 


4 


3.9 
17 67 
16 
61 
Billion 
30 
oS. 


88 


x 
3 22.5 
4 


44.7 
of H wan 


llions of Hwan 


6 1,507.2 1,5 
9 1,720 ,845 
6 »D 66 
6 250 294 
4 229 235 


. 437 


5 1,394 
179 


2 —210 


stantial amounts of Government guaranteed loans are outside the loan 
and rediscount ceiling plan. Before February 1953 the currency unit 
was the won; /FS data for that period are shown in hwan at 100 won =1 
hwan. « FOREIGN ASSETS are as shown for the Bank of Korea below 
valued at the official rate. Sales of foreign exchange are made at auctions 
at rates above the official rate and, in addition, are subject to a tax (see 
Exchange Rate Section above I Foreign Assets were also affected by 
the devaluations of 1953, 1955, and February 1960. The first two of 
these produced windfall increases of 9.8 billion hwan, the bulk of which 
has since been t-°nsferred to the Government or used to meet pre- 
devaluation exchange guarantees. For all these reasons JFS data do 
not measure the net domestic monetary effects of foreign transactions by 
the banking Hence, FOREIGN ASSETS and LIABILITIES are 
shown gross See note to Monetary Survey in Brazil for discussion 
n valuation problems in a multiple currency system.) Net IMF 
POSITION is the national currency equivalent of line 12. For explanation 
of IFS treatment of this item in the Monetary Survey, see note 4 to 
Spain; Korea is for practical purposes a Type B country, but the Position 
lightly from Treasury IMF Accounts by the amount of IMF 

its at the Bank of Korea UNCLASSIFIED ASSETS include the 
yunterpart of Private Sector Deposits with the Reconstruction Bank 

are included in Money and Quasi-Money 


system 


nlitre of 


gether with Privat 
minus interbank items 


the sun similar entries in sections below, 
Sector Deposits with the Reconstruction Bank, 

st MONEY comprises Monetary Liabilities of the 
Bank of Korea to the Private Sector, plus Monetary Deposits with 
Deposit Money Banks Uncleared Checks and Bills below 
The data include nonchecking demand deposits that earn interest on a 
daily basis; these are used by many businessmen to replenish their 
checking accounts at the close of each day, and thus are monetary in 
nature Before 1954, data include small amounts of interbank and 
me deposit Beginning 1955, Notice Deposits (1.5 billion hwan at 
at time) are included in Quasi-Money; previously they were in Money 
The immediate availability of these deposits was ended by regulation in 
August 1955. QuUASI-MONEY comprises Time Depo of Private Sector 
and Official Entities with Deposit Money Banks, and Other Foreign 
Currency Deposits with the Bank of Korea 


a Uncleared Checks and Bills: In banking statistics, de posists are ordi 
narily overstated because of the time required to complete banks’ records, 
insofar as checks and bills have been credited at the time they were de- 
posited to the accounts of the payees, but not yet debited to the accounts 
of the drawers. The amount of uncleared checks and bills held by banks, 
which measures how far this factor causes banks’ records of deposits to 
be overstated, is known for Korea, and is given separately for the Com 
mercial Banks. It is known that well over 90 per cent of the checks are 
drawn on accounts of the Private Sector or Official Entities. These un 
including small amounts for the Bank of Korea, the Agri 
cultural Bank and the Reconstruction B are therefore deducted from 
Money However, for many countrie not known to which accounts 
the uncleared items were credited to which accounts they will sub 
sequently be debited; it is therefore not possible to deduct these amounts 

m the accounts of payees or drawers. In the amount of 

leared checks and bills held by called ‘‘Float’’, is 
ncluded as a substractive item in in the Monetary 
rveys in JFS 


less (see 


th 
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these case 
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lassified liabilitie 


sometime 


unc 


1961 





1960 
Il Aug Sept Oct Nov 


End of Period 


7.30 oe oe yy 10.22 10.22 


1953 =100 
362 


366 


Billions of Hwan 


39.6 33.3 


ions of l S Dollar 


2% 

66 
ndar Years 
7 3] 
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, 43 5. : 8 6 
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19 6.7 ‘ 5.3 % 


330.4 339. : ’ 330.4 337 .: 


286 
COUNTERPART FUNDS are amounts lodged in, but not withdrawn from, 
various categories of aid account 


GOVERNMENT LENDING FUNDs in Commercial Banks comprise loans 
to banking institutions from Counterpart Funds, from Vested Property 
Reserve Funds, and from UNKRA Small Business Loan Funds For 
the Agricultural Bank these Lending Funds are obtained directly from 
the Government In the 7FS Government Finance data, payments into 
these accounts are treated as Expenditures See note to Germany on 
Reconstruction Loan Corporation describing the channeling of such 
funds through the banking system 


Related Data: BANK DEBITS are monthly totals and averages of 
monthly totals of withdrawals from Checking Deposits, Passbook 
Deposits, and Extra Deposits with the Commercial Banks 


Bank of Korea: FOREIGN ASSETS comprise balances abroad, foreign 
currency on hand, foreign exchange purchased, and the net of the 
accounts of foreign branches of the Bank of Korea. The Bank's dealings 
in foreign exchange are recorded at the official rate, but with I discon 
tinuities at devaluations. CLAIMS ON THE PRIVATE SECTOR include loans 
in domestic and foreign currency MONETARY LIABILITIES TO BANKS 
The reserve ratio requirement is for each bank’s currency holdings plus its 
deposit at the Bank of Korea to be no less than the sum of the following 
percentages of its different types of deposits 
Establishment 

Date of 


October 1952 


August 1953 1 
Oct r 195 


Official Entity and Time 
Interbank Deposits Deposits 


All other 
Deposits 


January 195 
August 1955 


October 1955 


Time and 
Savings Deposits 


10 


Demand 
Deposits 


The reserve calculations, made twice a month from average balances 
in the first and second half-months, are shown in the Bank of Korea's 
Vonthly Statistical Review. The following are figures for all banks for 
illustrative periods (second half-months, billions of hwan 


1958 1959 
1954 1955 1956 1957 Mar June Sept Dec Mar June 
Required 
teserve ; 7 5 ? 18.4 18.9 21.5 ; 27.0 25.0 
Exce 
Reserves i ‘ g ies 2.7 a 1.3 2.0 10.2 


FOREIGN CURRENCY Deposits: ! The hwan value of these deposits was 
increased at the devaluations in 1953 and 1955 so as to maintain their 
dollar value. FOREIGN LIABILITIES are almost entirely clearing accounts 
with Japan. I See Foreign Assets above. 


Deposit Money Banks: COMMERCIAL BANKS are the four Korean com- 
mercial banks Before 1954 MONETARY DEpPoOsiTs are slightly over 
stated because they include interbank and some Time Deposits (.8 and .6 
billion hwan at December 1954 Beginning 1955, notice deposits were 
transferred from Monetary to Time Deposits (see note to Money under 
Monetary Survey AGRICULTURAL BANK: Before 1956, a consolidation 

f the accounts of its predecessor institutions, the Federation of Financial 
Associations and the Financial Associations. These were cooperative 
financing groups, mainly serving the rural sector. Their balance sheets 
nclude assets and liabilities, roughly equal in amount, that record gov- 
ernment agency transactions, such as distribution of fertilizer, acquisition 
of rural products for government marketing schemes, etc. In /FS these 
accounts have been netted out, any difference between the assets and 
liability entries being left unclassified. CLAIMS ON PRIVATE SECTOR 
include small amounts of Claims on Official Entities Before 1954, 
MONETARY and TIME DEPOSITS may include small amounts of deposits 
between Financial Associations and the Federation that cannot be ex 


May 


1961 Korea 


Jan Feb Mar 


Interest and Prices 
10.22 10.22 2 DISCOUNT RATE 


WHOLESALE PRICES 
Cost OF LIVING 


International Trade 

EXPORTS 

COMMERCIAL Imports, cif 

HWAN PROCEEDS OF AID IMPORTS 


EXPORTS 

Imports, cif 
Commercial Imports 
Aid Goods 


Government Finance 
DEFICIT OR SURPLUS 
Revenue 
Expenditure b 
Net ADVANCES TO UN Forces 81 
FINANCING 
14.5 Net Borrowing 82 
27.9 Finance from Foreign Aid 83 
1.4 Treasury Depository Functions 84 
6.9 Use of Cash Balances 85 
340.9 DEBT 86 


cluded in making the consolidation. UNCLEARED CHECKS AND BILLS 
See note to Monetary Survey. RECONSTRUCTION BANK: The small 
deposit liabilities of the Reconstruction Bank (see also Government 
Finance 


Interest and Prices: DIscOUNT RATE is the rate at which the Bank of 
Korea discounts bills for Commercial Bank The Bank also makes 
loans at somewhat higher rates 


The index of WHOLESALE PRICES refers to all goods without distinction 
between exports, imports, and goods domestically produced for domestic 
use. The weights refer to the value of production plus imports in 1955. 

Before 1956 the weights refer to the value of production plus imports 
in 1947 The Cost oF LIVING index refers to Seoul Before 1956 the 
series is a retail price index, exclusive of rent, for all Korea 


International Trade: EXPORTS and COMMERCIAL IMPORTS in hwan are 
customs data. Customs exports include only those re-exports that have 
cleared customs as imports; customs imports are imports for home use. 
Exports are valued fob at domestic market prices; imports are valued at 
domestic market prices less price margins, domestic excises, and import 
duties. Exports and COMMERCIAL IMpoRTsS in US dollars are customs 
data; before 1955 data are based on exchange control records 


The implicit conversion factors obtained from the series of EXPORTS 
and COMMERCIAL IMPORTS are (in hwan per dollar 
1955 1956 1957 1958 1959 
Export 50K 516 09 69 771 
Import 5 5 649 809 
IMPORTS OF AID Goops in US dollars are the total value of foreign 
economic aid and relief goods received, adjusted to exclude technical 
assistance and administrative expenses of the aid agencies. The data 
on HWAN PROCEEDS OF AID IMPORTS are derived from government 
finance accounts. They are meant to give an indication of the hwan 
value of Imports oF AID Goops shown in dollars in line 746 below 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for Korea 
in the February 1961 issue. For capital account entries the agreement 
is with the change in outstanding amounts. (Jn Millions of US Dollars): 

First Half 
95 1958 1959 1959' 1960 
7 311.4 —227.5 —124.8 —160 
, 17.1 19.7 9.9 12 


i 
Goods and Services 38 
Exports, fob i 
As in line 73 9 9 ; 19 2 108 12 


Adjustments 

Imports, fob 

4a in line 74 

Freight and insurance 

Other adjustments 
Transportation and insurance 
Government, n.i.e. (net 

Other (net 

Private Donations 

Private Capital 

Official Donations 

Official and Bank Capital 
LONG-TERM CAPITAI 
SHORT-TERM CAPITA! 

Net IMF position, line 12 
Payments agreement liabilities t 
Hwan liabilities 

US dollar balances (increase 
Sterling balances (increase 
Other foreign assets, net (increase 
Monetary gold (increase , line 10 


Net Errors and Omissions 


Preliminary 


Continued in of book 
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Gold and Foreign Exchange 
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Monetary Survey 
20a 144 
20b 4 
So 
271 
505 
424 
192 
232 
12 


69 
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Va oe with 


tt 


T MONEY 73 
60 
Interest and Prices 


6.50 


International Trade 
70 78 
71 444 


86 


424 


NM U.S. DOL 


9 


~ 


73 


21.2 25.4 


137.7 144.4 


28.6 


1960 174 0 


National Income 


NATIONAL INCOME 4 90 1,115 1,168 1,256 


Population: 1,257 thousand in 1950; 1,550 thousand in 1958 


Exchange Rates: All exchange transactions are conducted at free 
market rates. The use of the free rate was officially recognized in 
November 1948 for import and nontrade remittances. For a considerable 
portion of export transactions, the sale of 90 per cent of exchange pro 
ceeds in the free market was authorized. The free rate was also authorized 
for 20 per cent of the local currency requirements of foreign companies 
In September 1949 the free rate was allowed for 100 per cent of all 
export transactions, 90 per cent of nonexport proceeds, and 20 per cent 
of the local expenditures of foreign companies. In January 1952 all 
exchange receipts were made eligible for sale at the free rate and, in 
May 1952, the use of the free rate was authorized for the local currency 
requirements of the foreign companies also 

Annual! averages of the exchange rate for the US dollar and J] FS con- 
version factors for trade, in Lebanese pounds per US dollars 

IFS Conversion Factors 
Imports 


US dollar date 
to pounds 


Exchange 
Rate 


to 

US dollars 
2 l 1.26 
19 l 2.19 
47 

73 
66 
42 


99 


9 
24 
29 


18 
ik 
16 


ecevwvvvwse 


US Gs 02 8 to we eo co Go GP 
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Gold and Foreign Exchange: Data are the dollar value of the holdings 
of the Bank of Syria and Lebanon, the Office of Exchange Control, and 
the Exchange Stabilization Fund (both of the latter are operated by 
but not included in the accounts of the Bank of Syria and Lebanon 
is valued at 35 US dollars an ounce and Foreign Exchange at par with 
the exception of Swiss francs which are valued at the free rate and Frenct 
francs which are valued at 350 frances per US dollar through November 
1958, and at 493.7 since December 1958 


Gold 


182 


1956 


1959 


1957 1958 1959 1960 Il Ill IV 


Pounds per US Dollars 

191 2.191 2.191 2.191 
Pounds per Equivalent of one US Dollar 
16 3.15 15 3.15 3.16 
3.16 16 3.16 3.18 

3.17 3.17 3.20 

3.16 3.16 3.20 

92 91 .90 

16 3. 3.15 3.19 

16 é 3.17 3.20 

70 ‘ 3.64 3.64 

llions of US Dollars: 

9 125.3 124.§ 

7 101.7 101.7 

2 23.6 23.3 
3 2.0 1.6 
.6 15.1 15.3 


2.191 2.191 2 


3 
3 
3 

3 
l 
3 
3 
3 


38.0 

a 1.1 Ld 
Millions of Pounds: 

362 395 397 

4 4 4 

96 95 94 
556 596 650 
1,108 1,195 1,241 
905 972 1 ,006 
379 382 386 
546 590 621 
67 72 78 
116 152 158 
Millions of Pounds 
143 177 191 
Per Cent: 


5.94 6.08 6.06 


1953 
194 


100 
204 
103 102 103 
118 118 119 

Millions of Pounds 
24 45 


202 257 


183 
101 
114 


184 


101 


676 


29 
217 
Millions of US Dollars 
31.5 2 : B.2 7.5 14.1 
212.8 64.1 81.3 


68.9 


41.8 
251.4 


s of Pounds 


1,503 1,325 


Related Data from Other Sources: « DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Lebanese account as 
reported by US banks in the New York Federal Reserve District. NET 
IMF PosITION is Lebanon’s quota (4.5 million dollars) minus IMF hold- 
ings of Lebanese pounds, i.e., Lebanon's gold subscription plus a repur 
chase on subscription account. The Net IMF entries represent resources 
made available to IMF, and not the sums that Lebanon may draw. 


Monetary Survey: There is no central bank in Lebanon. The note 
issue is managed by a commercial bank, the Bank of Syria and Lebanon. 
The JFS data comprise the accounts of its Issue Department, together 
with incomplete statistics, as published in Lebanese sources, for principal 
Commercial Banks (27 at December 1958 and including Lebanese com- 
mercial banking business of the Bank of Syria and Lebanon s FOREIGN 
ASSETS are official holdings only as reported in the Gold and Foreign 
Exchange Section above. Gold holdings bought mainly with US dollars 
are valued at prevailing dollar rates. Foreign Exchange holdings are 
valued at prevailing rates Net IMF PosIrTIon is the national currency 
equivalent of line 12. For explanation of [FS treatment of this item in 
the Monetary Survey, see note 4 to Spain; Lebanon is a Type B coun- 
try, but the Treasury IMF Accounts have been directly consolidated into 
the Monetary Survey, since there are no component sections. 6 CLAIMS 
ON GOVERNMENT consists mainly of Treasury bonds held by the Bank 
of Syria and Lebanon (BSL) and Treasury guaranteed advances made 
by BSL to municipalities and to certain public agencies with autonomous 
budgets. Treasury bonds which were all issued in 1949 are being 
gradually redeemed. 

« Assets = Liabilities: Commercial Bank balance totals are not avail- 
able; data are the totals of the JFS assets or liabilities, whichever is 
larger. CURRENCY held by banks is assumed to have remained un- 
changed since the latest December data available. DEMAND DEPOSITS 
those of the Private Sector as reported by Authorized Banks but 
nclude some interbank deposits. GOVERNMENT DEPOSITS are those of 
the Treasury, municipalities, and other public agencies with autonomous 
budgets Related Data: BANK CLEARINGS are monthly totals and 
averages of monthly totals of all clearings through the Beirut Clearing 
House 


are 


1961 





1960 


I Il iil IV Aug Sept Oct Nov 


End of Period 


2.191 2.191 2.191 2.191 2.191 2.191 2.191 2.191 


at Official Cross Rates: End of Period) 
3.18 3.18 3.15 

: 3.18 3.16 
3.18 
3 

] 


wo 


3.16 
3.16 
3.18 
3.16 

.86 
3.16 
3.19 
3.58 


aun 
3.16 
84 
‘ 3.16 
3.2 , 3.19 
3.6 .56 3.58 
End of Period 
131.4 130. 6 37. 136.$ 
101.7 101.7 101. 9.2 101.7 
29.7 29.2 35.$ .8 35.5 
# 8 _ .e ; 
15.3 5. 16. a 15. 


3. 


wot or-3-1 or 


3 
3 
3 
{ 3. 
1.88 ¥ 
3 
3 
3 


ea 6 60 


“De Ae ee 


Las 1.1 
End of Period 
418 416 
4 4 

97 99 
699 779 
,315 , 369 
,045 , 088 
385 402 
660 686 
86 96 
184 185 


Monthly Averages 
189 185 


Period Averages 
6.02 5.97 
1953 =100 


121 120 122 
Millions of Pounds 
> T0< 


Millions of US Dollars 
»22 .0< 


Interest and Prices: MARKET DISCOUNT RATE: Monthly average of 
the discount rate of the Bank of Syria and Lebanon for 3-signature 
commercial bills of up to 90 days’ maturity. Quarterly and annual data 
are averages of monthly data. SHARE Prices: The index is an un- 
weighted arithmetic average of Beirut quotations for selected common 
stocks; original base August 1938/July 1939=100. Monthly data are 
end of month quotations; quarterly and annual data are averages of the 
monthly data. 


Prices: The index of WHOLESALE PRICES includes commodities at all 
stages of manufacture and includes exports, imports, and goods domes- 
tically produced for domestic use. The weights refer to 1950. 


The Cost oF LIVING index is weighted by the 1943 expenditure for 
goods and services of a salaried employee’s family in Beirut. Direct 
taxes are included in the index. 


International Trade: 1 The customs trade statistics of Lebanon are 
deficient in several ways. EXPORTS are understated owing chiefly to the 
omission of large amounts for contraband, other unrecorded transactions, 
and undervaluations. IMPORTS are understated owing to customs’ use 
of official rates for recording imports from countries whose currencies are 
at a premium with respect to the Lebanese pound. /FS data on imports 
correct the exchange rate understatement by adding to the customs data 
the adjustment to the free market rates as estimated by the balance of 
payments through 1953. % After that date the JFS data are converted 
into Lebanese pounds at the free rate for dollars while the balance of 
payments import data are converted at the dollar equivalent of the free 
rates for different currencies weighted by the value of imports paid for 
in each currency as estimated in Lebanon for balance of payments pur- 
poses. Corrections for most of the other deficiencies are made in the 
balance of payments. 


IFS export data in dollars are customs data converted at the free rate 
for dollars and JF'S import data in dollars are customs data converted at 
the official rate. «» No 1950 data are available since customs data for 
Lebanon begin March 14, 1950. 


May 


3.15 3.13 
3.17 3.16 
3.17 3.16 
3.15 3.15 


3.15 3.14 


1961 Lebanon 


Dec Jan Feb Mar 


Exchange Rates 


2.191 2.191 2.191 2.191 OFFICIAL RATE 


FREE RATES: 


US Dollar 
Belgian Franc 
French Franc 
Swiss Franc 
Syrian Pound 
Pound Sterling 
Gold: In Bars 
In Coins 


74 -66 
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Gold and Foreign Exchange 
OFFICIAL 
Gold 
Foreign Exchange 
of which: French Francs 
US Dollars 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED By US, 
Net IMF Position 


Monetary Survey 


FOREIGN ASSETS 4 
Net IMF PositTIon 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 1 

MONEY 

Currency 

Demand Deposits 
TIME Deposits 
GOVERNMENT DEPOSITS 


Related Data 
BANK CLEARINGS 


m corm our 


Interest and Prices 
MARKET DiIscouNT RATE 


SHARE PRICES 
WHOLESALE PRICES 
Cost or LIVING 


International Trade 
EXPORTS 4 
IMPORTS cif 4 


EXPORTS 4 
IMPORTS cif 4 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to J FS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data on 
the page for Lebanon in the September 1959 issue. For capital account 
entries the agreement is with the change in outstanding amounts. (Jn 
Millions of Lebanese Pounds): 


Goods and Services 

Exports, fob 

As in line 70 

Adjustments 

Imports, cif 

As in line 71 

Adjustments 

Transit and entrepot trade: credit 
Transit and entrepot trade: debit 
Nonmonetary gold 

Services (net) 


qa 
Cores areew 


Private Donations 
Private Capital’ 

Official Donations 
Official and Bank Capital 


LonG-TERM CAPITAL 
Contractual payments to France and 
UK 


ew & 46 6 BP OF* 2200 
ome NN S&S NK ANeeoe 


Contractual payments from Syria 

Loans received 

Other 

SHort-Term Capita. 

Liabilities 1.0 1.1 1 
Foreign assets (increase —), line 10b 28.7 24.4 
Monetary gold (increase —), line 10a —13.1 92.3 a4 


Net Errors and Omissions 116.3 126.6 131.0 


2 
7 
5 


7 
ll 


' Covers only changes in French investment in Lebanon and Lebanese investments in 
France, as shown in the French balance of payments 


National Income: 1 The figures are official estimates and represent Gross 
Domestic Product at factor cost; they are not internationaly comparable. 
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Malaya 


ARS PER U.S. DOLLAR 


1952 


MALAYAN DOL 


3.05 
3.05 


Gold and Foreign Exchange 
150/ 7] 


125+ MERCIAL BANKS (12 


80; 


Monetary Survey 
4000 


3} 


TOTAL ASSETS 


ae 


eee 


Deposit Money Banks 
200 

391 
59 
60 
132 
667 
515 
403 
112 
107 
106 

1 
11 


62 
30 
92 


92 


108 


International Trade 
2,134 
,241 
465 
,660 


~ 


101 
101 


104 
105 
133 
142 
132 


1953 


3.05 


270 


270 


109 
113 
62 
51 


118 
l 
14 


68 
34 
102 
102 


100 


598 
870 
347 

,451 


100 
100 
100 
100 
100 
100 
100 


1954 


3.08 


291 
291 
137 
113 

l 
42 
24 


1955 


3.06 


315 
315 


157 
166 
98 
68 
~ 


1956 


3.08 


324 
324 
189 
138 
88 
50 


1957 1958 


3.05 3.06 3.06 


450 
405 
45 
199 
113 
62 
51 


,814 


117 
108 


100 
116 
121 
132 
102 


66 
106 
109 
119 
101 


3.06 


479 
425 
54 
305 
117 
60 
56 
26 


1959 
Ill 


IV 


Malayan Dollars per US Dollar: 


3.04 


3.05 


3.05 


3.06 


Millions of US Dollars: 


404 
364 

41 
135 


38 
7 


l 


405 
364 
41 
159 
101 
60 
41 


1 


421 
374 
48 
181 
107 
60 
47 
a 


9, 


450 
405 
45 
199 
113 
62 
51 


9 


Millions of Malayan Dollars: 


, 550 l 
3 
126 
324 


2,131 


, 268 
902 
373 
193 


296 


,573 
3 
125 
324 
124 
, 148 
, 293 
926 
400 
185 
270 


1 ,657 
5 

143 
338 
126 
2,268 
, 356 
962 
434 
204 


one 


1,749 
5 
140 


Q790 


125 
2,391 
1,429 
1,013 

462 

181 

319 


Millions of Malayan Dollars: 


»715 l 


,748 


1,72 


1,862 


Millions of Malayan Dollars: 


,238 l 
3 
,241 l 
,129 ] 
146 
81 
902 
,016 
114 


,239 
3 
,242 
,131 
119 
85 
926 
,017 
114 


1,290 
5 
,299 
1,186 
122 
100 
963 
1,049 
136 


1,379 
5 


1,384 
1,247 
144 
88 
1,015 
1,115 
132 


Millions of Malayan Dollars: 


253 
91 
76 

324 

871 

435 

366 
69 


128 


93 


271 
78 
bg 


324 
868 
421 
367 
54 
315 
269 
46 
15 


92 


305 


318 
95 
77 


985 
466 
414 


59 


a 


30 


82 
61 
143 
143 


1953 =100 


91 


91 


Millions of Malayan Dollars 


20 

353 
61 
380 


555 


666 
438 


728 
486 
70 
496 
= 100 
143 


135 


io 


118 
149 
173 
108 


NwmNw oO 


i 
Ure awon we 


aoc 


~s 


103 100 82 92 89 86 


> 


Population: 5.2 million in 1950; 6.5 million in 1958. dollars per US dollar): 


a Exchange Rates . IFS Conversion Factors 
937 78 1.75 
Exchange Rates: The Malayan dollar has been maintained at the fixed 7 Aug 1939 ; a .s 
rate of 8.57 per pound sterling since 1906. Before 1939 and since 1951, Sept 1939 a 2, 1949 iatead ~ 
that is, excluding the period when the sterling dollar rate was fixed, Sept 21, 1949-Dee 17, 1951 
Malayan rates for non-sterling currencies have fluctuated parallel with 4 
sterling rates for those currencies. 1954 
1955 
1956 
Annual averages of mid-point or par rates for the US dollar (based on 1957 
pound sterling dollar quotation in London) and JFS conversion rates ao 
for both trade, and gold and foreign exchange data are (in Malayan 1960 
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End of Period 
3.05 3.05 

End of Period 
463 467 
419 419 
44 49 


997 O75 
«1/0 


119 
66 
53 


97 


Und of Period 
, 789 1,823 
5 5 
147 158 
458 455 
137 135 
2,536 2,576 
,492 ,491 
029 ,038 
4&3 510 
205 209 
356 366 
Monthly Averages 
1,939 1,865 
End of Period 
1,418 1,431 
5 5 
1,428 1,442 
1,286 1,299 
174 180 
79 77 
,034 1,042 
, 158 1,159 
128 140 


end of Period 
315 337 
103 105 
82 90 
458 455 
,093 1,119 
529 518 
458 449 
71 69 
394 426 
339 363 
55 63 


26 A 


144 147 151 
1953 =100 
92 91 9] ‘ ( 91 
Millions of Malayan Dollars 
741 734 758 258 221 
459 436 415 : : 116 
91 72 96 ‘ ; ’ 33 
509 526 f f ‘ 182 
100 
31 
l lt 3 : 110 
7 l 


93 103 
12 
152 
184 53 3 148 150 141 
106 110 109 


86 


Gold and Foreign Exchange: The MONETARY AUTHORITIES (! Cur- 
rency Board before 1959) holdings are equivalent to the corresponding 
Foreign Assets entry below, valued at 3.061 Malayan dollars = 1 US 
dollar. « The Currency Board is also the currency authority for Singa- 
pore, Sarawak, North Borneo, and Brunei; hence the Board’s assets, 
comprising British government securities (amounting to 299 million 
dollars at the end of 1958) and sterling deposits, relate to a monetary 
area that is wider than the Federation of Malaya. There is no reliable 
estimate of currency in circulation in the Federation, but an approxi- 
mation can be obtained from the distribution of the Board's profits 
amongst the participating governments. In 1958, 63 per cent of the 
profits were allocated to the Federation. GOVERNMENT holdings relate 
to the sterling assets of the Federation Government and the Malayan 


May 


1961 Malaya 


Dec Jan Feb Mar 


3.06 3.06 3.07 3.06 Exchange Rate 


Gold and Foreign Exchange 

MONETARY AUTHORITIES 
Currency Board 1 
Central Bank 

GOVERNMENT 

COMMERCIAL BANKS 
Deposits in Singapore 
Other Foreign Exchange 

Post OFFICE SAVINGS BANK 


479 478 485 
425 4: 434 
54 f 51 
305 31: 319 
117 95 
60 f 49 
56 46 
26 2! 25 


ote nes oS 


Related Data from Other Sources 
Net IMF PosITION 


Monetary Survey 
FOREIGN ASSETS (Net 
Net IMF PosiTIon 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 4 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 


Monetary Authorities 4 
FOREIGN ASSETS 
Net IMF PosiTIoNn 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Government 
Others 
In: Currency 
Deposits 
Deposit Money Banks 
COMMERCIAL BANKS 
FOREIGN ASSETS 1 
CASH 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
DEMAND DEPOSITS 
Private Sector 
Government 
TIME AND SAVINGS DEPOSITS 
Private Sector 
Government 
FOREIGN LIABILITIES 


Post OFFICE SAVINGS BANK 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
Assets = Liabilities 
SAVINGS DEPOSITS 


Prices 
Cost oF LIVING 


International Trade 
EXPORTS 

Rubber 

Tin 
IMPORTS, cif 


VOLUME OF EXPORTS 
Rubber 
Tin 
VOLUME OF IMPORTS 
EXPORT PRICES 4 
128 12: f Rubber 
108 Tin 
IMPORT PRICES 4 


a] 


44 
aATe mwoe te 


~ 


Railways. The Other Foreign Exchange holdings of Commercial Banks 
are largely sterling deposits, but include balances due from the banks in 
other areas, i.e., other than those with banks in the UK and the Malayan 
currency area. The holdings of the Post OrFicE SAVINGS BANK comprise 
securities issued by the governments of the UK and British Common- 
wealth countries (see note to Deposit Money Banks). 

Related Data from Other Sources: NET IMF PosiITION is the gold sub- 
scription plus, for August-September 1959, gold payments in anticipation 
of an increase in quota. Malaya’s quota is 30 million dollars » increased 
from 27.5 million in August 1960; original quota 25 million dollars in- 
creased to 27.5 million in October 1959 
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. 
Mexico 1959 
1952 1953 1954 1955 1957 1958 1959 1960 Il Il IV 


—_—$—— 


PESOS PER U.S. DOLLAR ‘ sit 
Pesos per US Dollar 


49 12.49 12.49 


Gold and Foreign Exchange Millions of US Dollars: 
500 27 { 53 ¥P 13 393 i 399 386 413 
16" 160 165 142 


9G 29] 97 


100 442 
256 306 
267 291 


»”) 


Monetary Survey 
25,000 


22 3,1 

23 1,990 
24 913 
¥10,531 
25 7,256 
a 3,677 
26al ,747 
26b RY 
26c 18 


27 621 


28a 4! 
28b4 , 300 
2911 ,351 


30 
31 
32 
33 
34 
35 
36 
P MS TITUTIONS 23) a 
b 


a 


d c 7 l ) d 2 ; . 12 122 
y 3,867 7 7 7 34 93 7,601 1 3,63 3.6 7,601 
“Ee? ) l 1,3 » 000 } 4 d 14 : l a 2 006 2 326 
E 67 } 149 { ) ) ) R44 R05 
7 147 } 71 582 707 ‘ 11 1 732 667 659 


178 146 
592 623 
Deposit and Savings Banks Millions of Pesos 
350 if 1,534 1,7 ,122 17 1 2, 2 15 , »,262 2,624 
l 193 282 } ) 308 

30} " ] } ) l 1 ] j ] 1 Bol ) ; 7 ; 2,316 
7 501 s0) 4 ] 2 ) 71 662 

4 o: a : , } Ll, 1,51 2 1,648 

91 l 917 1 ; : 3, # 3,1 ho’ 21 Be 2,304 

G ] > RH l 585 2, ba } s4 13 23 14,318 

8,076 

7,765 

AimS ON i 172 Of l j l $11 e Sy 311 
PRIVATE SECTOR (4 : : ; : : 4.448 


a1,614 1 14 3,946 4,5! “4 4, 576 4,448 

as ' ae 143 1¢ > 16! } » ! i j 2,169 

z 6 1/3 l 1.6 2 7 2 105 2, 2,533 «2,396 2,280 
7 ] 


920 


800 


Related Financial Institutions l of Pesos 
35,00 9] 117 45 ‘ 1 72 7 741 840 
F y 198 

1,070 

20 ,063 


Aims ON iZ, 
PRIVATE SECTOR (5 ; ; a aia , ae - 4 ER 9 a 
24,577 


l a 4 bs é , ’ 

5 ; 112 194 175 163 
‘ , cae i 7 ‘ 311 } 7 ies 5 é 12 ,030 

: ) 4 < ) > 592 ‘ ] 972 ‘ 5 10,700 

y 1,1 . an 9 : : , “24 34 1 5 5,345 

Vi > »i4: < : > } ; ,do5 ,813 sf : 5,355 

133 l 273 ] 5 l 1,3 l ] y 1,330 

g ] l 97 } , s, 1] } } ’ : 3,905 

1959 : 4 5 ) - ; { ; 1 837 16 } l 476 ‘ 4,168 


1960 a 
,656 


> 


1961 





End of Period 
12.49 12.49 
End of Period 
424 389 
142 142 
* 


2 247 


432 355 
303 225 
282 321 
45 45 
End of Period 
5,840 5,070 
562 562 
2,770 3,087 
6,629 6,742 
6,032 6,265 
‘ 2,121 
23,848 
15,878 
6,744 
4,676 
36 
1,411 
1,846 


17,296 
31,910 33,243 
End of Period 


5,295 4,865 
971 1 ,244 
242 226 
202 212 

28 30 

3,426 3,301 

11,771 11,627 

9,347 9,244 

1,711 1,813 
309 388 

7,010 7,008 
317 36 

7,079 7,040 

2,268 2,203 
801 731 
601 564 
200 167 
593 607 

End of Period 

2,484 2,471 
290 296 

2,195 2,175 
545 205 

1,799 1,844 

6,387 6,516 

2,606 2,964 

14,552 14,762 

8,151 8,483 

7,847 8,129 
304 354 

4,638 4,510 

4,638 4,510 

2,444 2,371 

2,195 2,139 


873 845 


End of Period 
775 835 
167 136 

1 ,467 1,478 

21,450 23,603 
26,333 28,928 

146 164 
13 ,642 5,275 

2,071 3,660 

6,480 5, 828 

5,591 >, 832 

1,571 ,614 

4,079 ,021 

4,148 , 262 


2,558 2,46 


12.49 


351 
121 
230 


374 
231 
316 

45 


707 


a,4cd 


562 


3,340 
», 817 
5,477 
2,619 


, 42 
,099 


>, 884 


999 


137 


,461 


1,846 


> 


woe eee 


RR6 


675 


97 


, 536 
5,307 


,627 


170 


5, 361 


,718 
,115 
,603 


643 


, 838 
, 307 
911 


IV 


12.49 


393 
136 


256 


397 
266 
343 

45 


2,943 


Aug 


12.49 


366 
122 


244 


399 
265 
333 

45 


961 
562 


$,118 


,697 


, 540 


2,582 


460 


, 166 


», 892 


co ho 


wo 


we ee eS 


922 


63 


,432 
,877 


Sept 


12.49 


351 
121 
230 


374 
231 
316 

45 


1960 
Oct 


12.49 


360 
140 


220 


358 
999 


303 
45 


4,741 

562 
3,378 
6,956 
6,471 
2,608 


24,717 
16,134 


7,079 
5,064 

120 
1,455 
1,943 


Nov Dec 


12.49 


393 
136 
256 


397 
266 
343 

45 


4,901 
188 


37 ,433 


4,911 
1,900 
202 
227 
27 


3,956 
13,205 
10,621 

2,035 


188 
8,212 
2,410 

704 

511 

193 

638 


2,943 


Jan 


12.49 


3,144 


1961 
Feb 


12.49 


Mar 


2.49 


Mexico 


Exchange Rate 


Gold and Foreign Exchange 


BANK OF MEXICO « 
Gold 
Foreign Exchange 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US: 11 

of Mexican Gov’t and Banks a 
DOLLAR LIABILITIES Rept By USia 12 
Net IMF PosiITIon 


Monetary Survey 
FOREIGN ASSETS «4 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON RELATED INSTITUTIONS 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 


Gov’t DEBT PRIVATELY HELD a28 
OTHER PRIVATE FINAN. ASSETS «4 b28 
BANK Desits (Monthly Averages). 29 


Bank of Mexico 
FOREIGN ASSETS 30 
CLAIMS ON GOVERNMENT 31 
CLAIMS ON PRIVATE SECTOR 32 
SILVER 33 
CLAIMS ON Dep. AND SAV. BANKS 34 
CLAIMS ON RELATED INSTITUTIONS 35 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Deposit and Savings Banks 
Related Institutions 
Private Sector 
Government 
In: Currency 
Deposits 
QUASI-MONETARY LIABILITIES 
To: Deposit and Savings Banks 
Private Sector 
CAPITAL ACCOUNTS 


Deposit and Savings Banks 


CASH 
Currency 
At Bank of Mexico 
FOREIGN ASSETS 4 41 
CLAIMS ON GOVERNMENT 42 
CLAIMS ON PRIVATE SECTOR 43 
CLAIMS ON RELATED INSTITUTIONS 44 
Assets = Liabilities z 
CHECKING DEPOSITS 45 
Private Sector 
Related Institutions 
QUASI-MONETARY LIABILITIES 
Private Sector 
In National Currency 
In Foreign Currency 
Other Credit Institutions 
CAPITAL ACCOUNTS 


= 
am 


w 
aorr~n=«< G1 oe 


= 


- 
ee —) 


Related Financial Institutions 
CASH 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
CHECKING DEPOSITS 
QuUASI-MONETARY LIABILITIES 
To: Private Sector 
In National Currency 
In Foreign Currency 
Deposit & Savings Banks 
BONDS «4 56 
CAPITAL ACCOUNTS 57 
CREDIT FROM BANK OF MEXICO 58 





60 4.504 4.50 
61 10.30 10.41 


62 105 100 
--—— 63 102 100 


— ~~ PRICES. Home ANC 64 102 100 
IMPORT GOODS (63 65 94 100 


Oo 66 99 100 

eS (62 a 100 100 

b 104 100 

L i 4 c 105 100 
International Trade 

a 5,672 5,059 

313 

696 

507 

362 

194 


>, 985 


1959 1960 


Government Finance 
DEFICIT oR SURPLUS 

Revenue 

Expenditure 
FINANCING 

Net Borrowing 

Use of Cash Balances 


National Income 


NATIONAL INCOME 90 
Gross NATIONAL PRODUCT 91 
Export Surplus 92 
Gov't Consumption 93 
Gross Investment 94 
Private Consumption 95 


Population: 25.8 million in 1950; 34.6 million in 1960 

Exchange Rates: The par rate for the US dollar is 12.50 pesos per 
dollar, with minor fluctuations between 12.49 and 12.5 

Par rates for the US dollar, averages of de facto rates for August 1948 
through June 1949, and JFS conversion factors for trade and for gold 


and foreign exchange, in pesos per dollar 
Exchange Rates IFS Conversion Factors 

19 

1941-July 1948 

Aug 1948-Apr 1 

May-June |} 

July 1949-Apr 195 

Thereafter 


1 


Ji 
Ji 
T 


hereafter 


Gold and Foreign Exchange: 1 BANK OF MExico holdings (and the 
FOREIGN EXCHANGE component) also include at times beginning 1955 
Mexican Government holdings of short-term US Government securities 


Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Mexican account, as 
reported by all banks in the US. « DOLLAR LIABILITIES REPORTED BY 
US are short-term dollar liabilities of Mexico as reported by all banks in 
the US. They comprise mainly short-term private or official borrowing 
from US banks, dollar drafts on Mexican residents i rocess of collec . 
and other short-term liabilities due to or collectable by US bank The 
asset and liability data are drawn only from t records of US bank 
Since most Mexican dollar assets are held witt , whereas onl} 
part of Mex s dollar liabilities is recorded by US banks, the coverage 
more complete for Mexico's assets than for its liabilities, and the net of 
lines 11 and 12 does not measure Mexico's net dollar position. Net IMF 
POSITION is Mexico’s quota (180 million dollar increased from 90 
million in November 1959) minus IMF holdings of pesos, i.e., Mexico 
gold subscription minus net drawings by Mexico and plus net IMF ex 
penditures on administrative account The IMF entries represent 
resources made available to or received from IMF and not the sums that 
Mexico may draw 


Monetary Survey: A consolidation the accounts of the Bank of 
Mexico and the Deposit and Savings Bank The a are supplied to 
IFS by the Bank of Mexico. « FOREIGN ASSETS are the sum of the cor 
responding entries for the Bank of Mexico and yosit and Savings 
Banks For the Bank of Mexico, the data : the valuation at par of 
the Bank of Mexico component of line 10 above } data are re 

valued at the end-1954 exchange rate s publish 1 t Bank of 
Mexico Annual Reports, the data include , 

ings Banks the /FS Foreign Assets data are 

appear to relate to foreign holdings; howey 


188 


1957 1958 f Ill IV 


Per Cent: 
4.50 4.50 { 5 f 4.50 4.50 
10.32 10.62 Bf é l y 11.50 11.48 


1953 =100 
153 136 ‘ 133 129 
136 142 ‘ 143 143 
135 150 ‘ ‘ 154 155 
143 157 ‘ 179 186 
140 146 5 8 5 161 164 
141 148 : 5 163 169 
111 106 ‘ 106 98 
148 169 5 200 201 


Millions of Pesos 
9,180 9,199 : ; > y 2,313 2,158 


2,129 2,378 97 : ‘ 1,082 554 
1,360 990 36 142 
603 438 81 118 
467 375 ‘ 75 86 
514 250 84 61 
14,440 14,108 , 83 So 3,% 3,172 3,344 


1953 =100 
121 146 : f 300 156 
121 107 : 19 73 
16 7 « 7 55 81 
101 9 iZ ) Q 60 66 
113 9: 7 ‘ 114 91 
Millions of Pesos 
410 956 
& 439 8,814 9 588 
8 849 9. 10.073 


134 771 572 
276 185 87 
Billions of Pesos 
92.0 101.8 109.0 
103.0 114.0 122.0 
2.0 2.2 4 
4.1 4.7 
18.1 19.2 18.1 


82.8 92.3 


tion is unsatisfactory, and banks’ foreign assets holdings are understated, 
and their large foreign liabilities (see line 12) not reported separately. 
Hence the other asset and liability entries are overstated, but the location 
and amount of the overstatements are not known. Net IMF PosITIoN 
is the national currency equivalent of line 18. For explanation of JFS 
treatment of this item in the Monetary Survey, see note 4 to Spain; 
Mexico is a Type A country. CLAIMS ON GOVERNMENT include small 
amounts of claims on Local Governments 


Assets = Liabilities is the sum of the comparable items in the sections 
below, less Bank of Mexico’s Claims on and Cash of the Deposit and 
Savings Banks, and less Bank of Mexico shares held by Deposit and Sav- 
ings Banks (23 million at the year-ends 1950 through 1955). 


MONEY comprises the Bank of Mexico’s Monetary Liabilities to the 
Private Sector and Related Institutions, and Checking Deposits of the 
Private Sector and Related Institutions with Deposit and Savings 
Banks. QuUASI-MONEY comprises Bank of Mexico Time and Foreign 
Currency Liabilities to the Private Sector and Time, Savings, and 
Foreign Currency Deposits of the Private Sector with Deposit Money 
Banks. (See comments on Foreign Currency Deposits in E] Salvador 
notes 


Related Data 1 OTHER PRIVATE FINANCIAL ASSETS: In addition to the 
Monetary and Quasi-Monetary Liabilities of the Monetary System, the 
Private Sector in Mexico holds significant amounts of quasi-monetary 
claims on, and bonds of, the Other Credit Institutions and significant 
amounts of government bonds, whose prices in the past have been main- 
tained by Bank of Mexico purchases and sales he Liabilities of the 
Related Institutions reported here include only holdings by the Private 
Sector, i.e., they exclude the holdings of the Bank of Mexico and Deposit 
and Savings Banks and the claims between the Other Private and Other 
National Credit Institutions. BANK DEBITS are monthly totals and 
monthly averages of debits to private sector holdings of checking deposits 
at Deposit and Savings Banks See note to Monetary Survey in the 
Netherlands for description of bank debits and clearings statistics. ) 


Related Institutions: A consolidation of the accounts of the two groups 
of Related Institutions in Mexico, the Government-owned Credit 
Institutions and the Private Institutions. Both of these groups are 
xrimarily mortgage banks whose liabilities consist largely of Savings 
Jeposits and Bonds. (See note to Development Banks in Ecuador for 
discussion of treatment of nonbank financial institutions in monetary 
statistics « Their BoNDs include the cedulas and other bond liabilities 
reported on their balance sheets, and in addition the Certificates of 
Participation of the Nacional Financiera This government credit 
institution sells certificates redeemable on demand; however, they are 
not included as liabilities in its published balance sheets, and an equal 


1961 





1960 1960 
I Il iil IV Aug Sept Oct Nov 


Period Averages 


4.50 4.50 4.50 4.50 4.50 4.50 4.50 
11.42 11.58 11.48 11.54 11.40 11.47 11.52 


1953 =100 
132 3% 132 28 132 131 129 
146 153 15% 153 153 151 
156 of 166 16 166 168 167 


168 17 169 169< 
147 17% 169 169< 
121 11 106 { 106< 
205 205 217 21% 217< 
Millions of Pesos 
2,364 2,062 2,766 1,152 
228 95 959 > 468 287 
426 237 113 : 35 d 26 
120 96 106 9s 33 34 31 
91 RY 73 25 i 17 
92 96 81 ‘ 31 : 34 
3,473 3,668 3,884 1,216 
1953 =100 
62 27 266 8! ‘ 234 
213 121 57 i } 40 
77 62 7 5 69 
63 63 53 5: f 41 
102 102 94 97 


Millions of Pesos 


or 


669 
,646 


239 


262 


amount of assets earmarked as cover for the certificates is also excluded 
from the balance sheets. When holders redeem certificates, an equal 
amount of cover assets is returned to the balance sheet. The full 
amount of the certificates on issue, and also the cover assets, are included 
in the /FS statistics. For a description of cedulas, see note to Monetary 
Survey in El Salvador.) The amounts of different types of bonds out- 
standing at the end of 1954 for the National and Private Credit Institu- 
tions were (in millions of pesos): 

National Private 

Certificates of Participation 954 
Cedulas 539 64 
Other 660 784 
Less: Intrasystem Holdings 118 13 
Intersystem Holdings 96 18 
IFS Total 1,943 817 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
Bank of Mexico makes loans to and discounts eligible paper for the 
Deposit and Savings Banks and Related Institutions. The volume of 
discounts for the Related Credit Institutions is ordinarily very large. 
4s Through 1952 a preferential rate of 3.00 was charged on Agricultural 
loans. MARKET DISCOUNT RATE is the average discount rate of leading 
Banks of Mexico City for commercial paper of up to 180 days maturity. 
Data are unweighted averages of daily rates. Changes before 1950 were 
last recorded in the June 1958 issue. 


SHARE PRICES are daily prices in Mexico City. The index of Industrial 
Share Prices is weighted by the market value of shares of all companies 
included and adjusted for new capital, share dividends, and similar 
changes. Beginning September 1960 the base was changed from 
1947/48 to 1950. The series are linked at August 1960. 


Prices: The wholesale price index refers to the prices of imports and 
goods domestically produced for domestic use. The weights refer to 
1939. The Cost of LIVING index does not include rent. The index of 
WAGES is calculated as the ratio of number of workers to payrolls in 
manufacturing. 


The index of INDUSTRIAL PRODUCTION is compiled by the Bank of 
Mexico with 1945 gross values of production as weights. 


International Trade: 1 JFS data on the values of total exports are 
customs data adjusted as follows (illustrative years): 


Exports 
1953 1954 1955 1956 1957 . 1959 
Customs Total 4,289 5,734 ze 245 7,317 , O73 7,534 
Plus Silver 233 407 334 358 § 371 
Valuation Adj 547 1,202 1,73 2,426 1,412 th 1,473 1 


IFS Total® 5,059 7,348 10,088 11,005 9,087 9,378 9,547 


' Converted to dollars with factors given in Exchange Rate notes = DIT totals 
* Converted to dollars with factors given in Exchange Rate notes IFS world trade 
totals 


The customs figures are greatly undervalued. The Bank of Mexico, 
therefore adjusts the customs data as shown above. However, it seems 
that these value adjustments overstate the export values of nonferrous 
metals. 


May 


11.30 


Mexico 


Dec Jan 


Interest, Prices, Production 


DiscouNT RATE (End of Period 
MARKET DISCOUNT RATE 


4.50 4.50 


126 28 SHARE PRICES 
152 5: Prices: Home and Import Goods 
167 Cost or LIVING 
WAGES 
INDUSTRIAL PRODUCTION 
Manufacturing 
Mining 
Petroleum 


International Trade 
EXPORTS 4 

Cotton 

Coffee 

Lead 

Copper 

Zine 
IMPORTS, cif 


VOLUME OF EXPORTS 
Cotton 
Coffee 
Lead 
Copper 
Zine 


Government Finance 
DEFICIT ) on SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing 81 
Use of Cash Balances 82 


Export values of zinc and copper comprise concentrates and bars. 
The volume indexes of zinc and copper are computed by J/FS by combin- 
ing concentrates and bars in a Laspeyres index with 1953 weights. 


a The National Bank for Foreign Trade prepares indexes of Volume 
and Price of Trade. The indexes are as follows (1953 = 100 


1950 1951 1952 1953 1954 1955 1956 19 
Volume of Exports 87 85 90 100 102 128 119 1 
1 
1 
1 


123 
121 
128 
163 


Volume of Imports 67 93 92 100 99 104 119 
Export Prices KM 116 114 100 128 145 153 
Import Prices s4 97 100 100 129 141 153 


g 1958 


These indexes are Laspeyres indexes with 1950 weights and are made 
from unadjusted customs data; wheat imports (a large part of food im- 
ports) are excluded from the volume and the import price indexes. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data on the 
page for Mexico in the September 1960 issue. For capital account 
entries the agreement is with the change in outstanding amounts. (Jn 
Millions of US Dollars): 

1955 1956 195 
Goods and Services 91.1 35 175 
Exports, fob 772.8 837 740 
As in line 70 807.0 880 727. 
Adjuatments 34 42 13 
Imports, cif, as in line 71 883 O71 155 
Nonmonetary gold 14.3 3 4 
Foreign travel: credit 445.3 509 591 
Foreign travel: debit 182.! 213 242 
Investment income: debit 135 134 
Other services (net 7 34 30 


1958 1959 
202 23 
751.7 762 
735 

16 
128 

14 
541 
237 
144 


29 


oo he 
on 4 
’a©e 


2 


4 


Private Donations § 5 


& A BKwWNW-ITHRe 
- © @2ex44eo~ 


Private Capital § 176 
Direct investment 118 
Other private capital (net 27.7 31 
Assets’ of national and private banks 

(net) 8 27.4 5 1 


Official Donations 
Official Capital 2 5 35.3 


LONG-TERM CAPITAI 

Export-Import Bank, IBRD, and 
other loans 

Official repayments 


noe © NWAAAIA~ 


13 


owe ~enro 


ee 
> 


x 


SHort-TerM Capital 
Net IMF position, line 13 
US Government claims 
Bank of Mexico assets (increase 
Foreign assets, line 10b 
Monetary gold, line 10a 
Other transactions with IBRD 
Net Errors and Omissions 

! Preliminary ? Including gold holdings 

Government Finance: The data have been specially compiled by the 
Mexican Government from Treasury records for publication in /FS. 
Revenue and Expenditure refer to the consolidated cash transactions 
(checks issued for expenditure and mostly currency received for revenue) 


Continued in back of book 
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Netherlands 


}GUILDERS PER US. DOLLAR 


1 13 
2 

l ‘ | 310 

Gold and Foreign Exchange 


10 1 
a 
b 


NETHERLANDS BANK 
10 


Monetary Survey 
20,000 


. 800 


590 


,036 


544 
492 
149 
343 

64 


206 
203 
182 
3 

21 


79 


5,744 


445 


2,284 


,745 


3,219 
5,467 


MONEY (25 


FOREIGN ASSETS 
(NE T)(20 


re 
CL Ams ON 
GOVERNMENT (2 


CLAIMS ON 
PRIVATE SECTOR (23 


4+ 


Deposit Money Banks 


9 


As 


, 526 


48 2 
49 


882 


,155 


54 
477 
295 


906 


2,209 


332 
692 


863 


3. 


10 


261 


5 ,723 


623 


2 660 


, 270 


3,440 
5,857 


945 


,002 


37 
586 
313 
969 


2,409 


Population : 10.1 million in 1950; 11.3 milli: 


362 


848 


, 469 


926 


n in 1960 


1957 1958 1959 1960 


3.770 
3.766 
554 


89 96 
535 660 
649 548 
,893 2,285 2,680 

3.944 f 5,165 
482 555 
3,160 3, 4,169 
,340 ‘ 5,482 


,478 , 529 1,820 


Since mid-July 1954 there has also been a free market 


the limits of 


1959 


IV 


Guilders per Currency Unit: 


632 
625 
8,212 
317 
2,685 
,062 
,605 
190 


79) 


"129 
736 


90 
616 
633 
1,964 
4,143 

482 
3,377 
4,502 
1,429 


3.770 
3.768 
10.606 


3 775 


»~fto 
3.766 
10.581 


3.770 
3.766 
10.554 


Millions of US Dollars: 


1,374 
1,164 
210 
186 
24 
341 


369 
356 


val 
13 
69 


1,382 
1,162 
220 
202 
18 
394 


450 
435 
403 
15 
69 


55 
3: 
2% 


20 
16 
465 


502 
485 
455 
17 
6103 


Millions of Guilders: 


> , 265 
261 
5,794 
905 
,619 


79 
fe 


,316 
,490 
, 044 
,942 


712 


2,172 


6 ,492 
261 
5,444 
995 
4,990 
6,555 
24,737 
10,426 
4,538 
11,265 


779 


2,267 


6,688 
392 
4,962 
930 
5,361 
6,894 
25 , 227 
10,551 
4,683 
11,788 
528 


2,360 


Millions of Guilders: 


, 569 


4,476 


5,207 


Millions of Guilders: 


,213 
504 


5,247 
429 


979 


297 


5,146 
547 
46 

4 

4 
5,972 
5,652 
619 
,505 


528 


,513 
55 


408 
305 


Millions of Guilders: 


479 
, 864 


3,128 


283 


2,630 


86 
641 
622 

, 984 
,211 
471 
3,444 
4,606 
1,496 


424 
2,080 
2,831 

313 
2,868 
9,244 
3,658 

239 
2,751 

, 167 

786 


4; 
3,5 
4, 
1,493 


530 
2,470 
2,308 


not subject to 


34 of 1 per cent) for the Belgium-Luxembourg franc for 


all capital transfers, and at the option of the payor, for some current 
transactions not connected with trade. Through December 15, 1954 
the franc was at a premium of 1 to 2 per cent; to early March 1955 of 
about % of 1 per cent; and since then rates have been approximately 
at par 


Exchange Rates: The par rate for the US dollar was changed from 
3.80 to 3.62 guilders per US dollar on March 7, 1961. Market rates for 
the US dollar are free to fluctuate within the limits of about %4 of 1 per 
cent either side of par. Beginning December 29, 1958 with the estab 
lishment of nonresident convertibility for the guilder, rates for most 
European currencies are based on the dollar-guilder rate and the market 
rate quoted for the dollar in the country concerned See also Exchange 


rate note for United Kingdom 
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Annual averages of the market or par rate for the US dollar and FS 


1961 





—— 


End of Period 
Acar WR As 
3.767 3.766 
10.589 10.582 
End of Period 
1,401 1,467 
1,164 2% 
237 
223 

14 


542 


500 
482 
445 
18 
107 
ind of Period 
7,596 
446 
961 
906 


,262 
406 

5 ,041 4, 
909 

5,531 5,577 
,067 7,067 
216 26,216 
455 11,113 
,616 4,859 
stke Ss 
742 


7 5 
530 
2,305 2,305 
Monthly Averages 
5,113 5 ;622 
End of Period 
5,312 5,562 
364 283 
10 
4 3 
14 2 
5,950 6,089 
5,635 5,765 


2») 


4,703 

530 
4,707 
1,058 


o 


80 


462 


300 307 


End of Period 
352 160 
2,952 3,111 
2,592 2,508 
295 310 
3,171 3,187 
10,170 10,417 
3,576 3,812 
333 339 
3,461 3,339 
1,210 1,235 
941 997 


R5 78 
704 670 
604 596 
2,356 2,387 
4,747 4,826 

545 537 
3,905 3,944 
5,015 5,133 
1,503 1,656 


conversion factors for trade, 


1937 
1938 
1939 
Jan 1-May 9, 1940 


July 


1, 1940-Dee 23, 1941 


3.770 
3.762 


10.590 


1,561 
1,346 
215 
203 
12 
509 


314 
300 


275 
14 
121 


,997 
459 
5,095 
782 
5,848 
,517 
,698 
, 104 
,918 
3,399 
665 


3,803 
»249 
,047 


78 
683 
569 

,913 
5,016 
567 
4,066 
5,254 


1,618 


Aug 8, 1945-Sept 21, 1949 


Sept 21, 1949-Dee 31, 
1953 


1954 


1952 


IV Aug 


3.770 3.772 
3.756 3. 
10.568 10 


766 


601 


,753 
,451 


465 
,246 
219 
207 
11 12 
549 


633 
3,323 
, 733 
240 

so 


3,27: 
,034 
3,900 
> 
277 


3,811 
245 
039 


96 79 
660 671 
548 570 

2,680 2,457 
,165 ,946 
555 550 
, 169 4,039 
5,482 ,235 
, 820 ,633 


1960 


Sept Oct 


3.770 3. 
3.762 3. 
10.590 


771 
758 
614 


627 
,376 
251 
240 
ll 
19] 


, 561 


, 066 
5,254 


,618 


in guilders per dollar: 


Exchange Rates 
817 

818 

876 

RR2 

RS4 

653 

800 

194 


1955 
1956 
1957 
1958 
1959 
1960 


1937 


791 1948-Sept 1949 


Sept 1949-M arch 7, 


1961 
Thereafter 


Nov 


nn 


3.760 


.599 


,628 


376 
241 
11 
506 


3,218 
2,524 


194 


3,538 


7 


3,796 


237 


3,845 


,249 
206 


86 
678 
561 


2,626 


97 


“af 


600 
,149 


5,308 


660 


774 
3.771 


Trade Conversion Factors 


3. 
3. 
10. 


1,451 


3,037 
3,675 
3,574 


3,747 


9 


5 
i 
5 


1 


196 Netherlands 

ep 

Exchange Rates 

US Do iar: Spot Rate 
Forward Rate 

POUND STERLING 


Dec Jan Mar 


770 3.784 3.797 3.592 
756 3.766 3.780 3.571 
568 10.605 10.612 10.048 
Gold and Foreign Exchange 
NETHERLANDS BANK 
Gold 
Foreign Exchange 
Convertible 
Other a. 
COMMERCIAL BANKS 


,753 , 689 
,451 
238 
907 


,659 1,668 
,451 1,451 
302 208 217 
291 196 

1] 11 12 

456 491 508 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY USa 
Short-Term 
of Netherlands Gov't & Banks 
Long-Term 
Net IMF Position 
Monetary Survey 1 
FOREIGN ASSETS (Net 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 4 
Assets = Liabilities 
MONEY 4 
of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 4 
Netherlands Bank 
FOREIGN ASSETS 4 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
Related Data 


TREASURY IMF AccouNTS 
TREASURY CURRENCY 


331 


NAan<*a Feats 


 -. 


~e 
com 


Deposit Money Banks 
COMMERCIAL BANKS 4 

CASH 

FOREIGN ASSETS 

CLAIMS ON GOVERNMENT 

CLAIMS ON LOCAL GOVERNMENT 

CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 

CURRENT ACCOUNTS 

FOREIGN CURRENCY DEPOSITS 

TIME AND SAVINGS DEPOSITS 

CAPITAL ACCOUNTS 

FOREIGN LIABILITIES 


582 


375 


250 
806 


907 


227 
262 
232 

AGRICULTURAL CREDIT BANKS 

CASH 

CLAIMS ON GOVERNMENT 

CLAIMS ON LOCAL GOVERNMENT 

CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

CURRENT ACCOUNT 

TIME AND SAVINGS DEPOSITS b47 

SAVINGS BANKS: Deposits 48 
PosTAL CHECKING & Giro: Dep. 49 


96 
660 
548 

,680 
, ] 65 
555 
, 169 
,482 
, 820 


45 
a46 
b46 
c46 
550 a47 

,346 
5,500 5,578 


, 702 1,699 


Gold and Foreign Exchange : CONVERTIBLE FOREIGN EXCHANGE com- 
prises US and Canadian dollars and holdings freely convertible into 
dollars. « OTHER FOREIGN EXCHANGE comprises nonconvertible bal- 
ances, including ,through December 1958, the principal European cur- 
rencies and net claims on EPU (last reported in the August 1959 issue 
of IFS). ! From January 1959 it excludes those currencies that became 
convertible and the net bilateral claims on other European countries 
arising from the liquidation of EPU (amounting then to 106 million 
dollars). COMMERCIAL BANKS: Balances with correspondents and short- 
term foreign investments. ! Before 1954, balances with correspondents 
only. 
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104 


63a 
63b 
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1959 1960 


Government Finance 
DEFICIT 
Revenue 


Expenditu 


OR SURPLUS 


FINANCING 
aSl 
b8l 

82 

83 

84 
a8517, 
b&85 3,2 


Guilder 
Foreign Cy 
Finance from Foreign Aid 
Other Operations 
Use of Cash Balances 5 
Dest: Guilder 
F¢ gr 
National Income 


NATIONAL INCOME 
GROSS NATIONAL 
Exports 
Central Gov't Surplus 
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PRODUCT 91 

92 

a93 

b93 

94 2 

95 13.97 

a% «66. 40 
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Transfers a98 —2.78 
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c 
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ASSETS REPORTED BY US 
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and short-term obligations he 
nthe US. The 

ldings represent Netherland 
hol rs of S vernment securites with original maturitie f more 
than one ye: The data on holdings of G and Banks pré 
sumably include amounts approximately equal to the US dollar con 
ponent of the data reported from Netherlands source LONG-TERM 
with original maturities of more than one yea 
the Netherlands quota (412.5 million dollar ir 
nus IMF } iadings f guilder 
1.e., the gold subscription plus net drawi f guilders by other cou 
i Netherlands he IMF entries represent 
able to or IMF and not the 
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holdings and all h 
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the data f rt-tern 
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Government securities 
Net IMF PosiITIon is 
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Monetary Survey: A consolidation of the 
Bank, the Deposit Money Banks and the Treasury currency 
the data for the Monetary Survey and it ponent 
piled by the Netherlands Bank for JFS. The det 
mercial Banks in Section 40 cover only the 35! 
tary Survey, however, includes the deposit n bil 
mercial Banks and, insofar as the Commercial Bank c 
) comprises only the Liabilities of the large Comr 


Unclassified Liabilities are understated. As of the e1 


accounts of the 
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) , 
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Assets ere 
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1956 


1957 1958 1959 1960 IV 


Millions of Guilders: 
174 178 251 


67 


166 


60 
135 
Millions of Guilders 
7,344 7,510 


2 86 


67 
166 


,029 

63 
158 170 173 
,109 1,123 
,034 2 020 
3,442 3,570 

84 84 


517 538 


072 
049 
, 362 

84 


WD 


Per Cent 
3.50 
2.19 
4.19 
100 
323 
243 
108 
121 
146 
139 144 
110 111 


Millions of Guilders 
332 3,362 3,926 
,768 3,720 4,045 


100 


1.69 1.69 
4.04 1.11 
1953 
305 
224 
105 
119 
144 


286 
206 
104 
116 
142 
138 


108 


1953 
162 
168 
100 


98 


166 
170 


189 
182 
102 

9R 


illions of Guilders 
> 404< 
>4 , 582< 
>4 ,178< 


876 


567 


389< 
14< 
17 < 
234 101< 
44] 130< 
150 7s ’ 16,726 

1,721 , 1 ,322 1,7 : 1,426 
Guilder 
Yu 


> 


13 
43 


97 


35 large Commercial Banks accounted for 94 per cent 
f al Net IMF Position is the 
valent of e 18. For explanation of /FS treat- 

me the Monetary Survey, see note 4 to Spain 
Netherland for practical purposes a Type B country, but the Position 
differs slightly from the Treasury IMF Accounts by the amount of small 
IMF deposits at the Netherlands Bank CLAIMS ON GOVERNMENT 
yunt to deposits with the Post Office and Giro 
« UNCLASSIFIED ASSETS inlcude an amount equal to deposits 
Bank Asset d ions for the Savings Banks are 
ynly a few year notes below At times, Unclassified 
gn commercial bills discounted by the 


Commercial Bank 


nelude an equa 


System 


am 


with Savings tribut 
available for 
Assets alse 

Netherlands Bank 


MONEY: Notes an 


include ome forei 


j Tre asury currency in circulation less bank hold 
ngs, Private Sector deposits with the Netherlands Bank, and Current 
Accounts with Deposit Money Bank The data on Money cannot be 
reconstructed from the components below since the Commercial Bank 
component comprises the private sector’s deposits with all Commercial 
Banks rather than only the representative ones included in the Commer- 
“ial Bank section. QUASI-MONEY comprises Time and Savings Deposits 
th the Deposit Money Banks, and Foreign Currenvy Deposits with 
the Commercial Banks 
4 The computation of Money excludes fore 
those of foreign governments and t 


ign-owned deposits, both 


anks, and those of foreign businesses 
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ill Aug Sept Nov 
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Within Period 
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286 198 > 198< 
67 65 


219 131 
End of Period 


71,729 


110 
176 
1,122 
2,063 2,094 
3,716 3,812 
ai Si 


542 557 


66 ‘ > 
230 


66< 
> 230< 


7,860 
69 
179 


1,149 


8,090 
71 
187 
1,150 
2,106 
3,992 
89 
584 


8,090 
71 
187 
1,150 
2,106 
3,992 
89 
584 


Period Averages 
3.50 
2.45 
4.29 
1953 

345 

251 

105 

120 

148 

153 o2 
111 : > 
Millions of Guilders 
3,713 3,664 3, 
4,217 4,209 4, 
1953 =100 

190 184 

190 189 

98 


100 

99 100 
Millions of Guilders 

>» —224< 

> 3,702< 

> 3,926< 


3.50 
1.57 
4.09 


340 
341 
102 
12 

158 
158 


1,402 
1,538 


1,371 
1,480 


200 

207 

101 
98 


200 
197 
100 
100 


228< 

43< 

< 

7< 

32< 
16,995 
1,373 


16,939 
1,417 


16,935 
1,362 


17,279 


1,322 


16,72 
1,365 


16,935 
1,362 


16,589 
1,345 


16,415 
1,345 


and individuals (reported separately below in millions of guilders): 
End of: 


Business and 


1954 1955 1956 1957 1958 1959 


Deposits of Foreign 


Individuals 270 


253 234 219 196 207 
Some of the latter may be held for the same reasons that cause residents 
of the country to hold Money. But for the sake of consistency with 
balance of payments statistics, it is preferable to treat all foreign deposits 
as part of the foreign sector—and therefore to exclude them from Money. 
By showing Foreign Assets net in the Monetary Survey (though leaving 
them gross in the following sections) the effect of offsetting foreign 
exchange transactions can be eliminated and the impact of the balance 


of payments on the Money Supply can be more clearly seen. 


For most countries the deposits of foreign businesses and individuals 
are not separately distinguished and perforce included in Money; as they 
are usually small this will not matter. In the US and UK, where such 
deposits are large, they are neither excluded nor shown separately 
The large deposits in Switzerland are in many cases held in Swiss banks 
not covered by the JFS Monetary Survey 


4 BANK CLEARINGS are monthly totals or averages of monthly totals 
of all items cleared at the Amsterdam, Rotterdam, and The Hague 
clearing houses. There are two types of data that relate the total of 
deposit money to the volume of transactions. One type is Bank Debits 
that record the totals of debits to individual accounts. These data 
measure the sum of all deposit money transfers between deposit holders, 
plus the total individual withdrawals of currency by deposit holders. 
The other type is Bank Ciearings that record the total transfer between 
banking institutions. These data measure the sum of deposit money 
transfers from deposit holders to those deposit holders keeping their 
accounts at banking institutions different from those of the payors. 
Hence the data on Debits cover a larger part of the total of monetary 
transfers within the community. Changes in their volume are related to 
changes in the level of transactions and to changes in the relation of 
transactions covered by deposit money transfers to transactions covered 
by currency transfers. That is, they are related to changes in the com- 
munity’s money holding habits. Data on Clearings are also related to 
changes in the institutional structure of banks. That is, their size is 
influenced by the creation of new banks and the amalgamation of old 
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11l4< 


l 


1 
1 


Life Insurance 

Receipts and Payments 

PREMIUM RECEIPTS 

INVESTMENT INCOME 

BENEFIT PAYMENTS 
Increase in Total Assets 


Total Assets 

CASH 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 

of which: Policy Loans 
REAL ESTATE 
UNCLASSIFIED ASSETS 


Aanwn 


NAepaewnr it 


wen 


Interest, Prices, Production 
DISCOUNT RATE(End of Period) 
TREASURY BILL RATE 
GOVERNMENT BOND YIELD 


3.50 
1.51 
4.05 


3.50 
1.14 
3.94 


391 
326 
104 
121 
158 
163 


434 
367 


SHARE PRICEs: General 

Industrial 
PRICES: Home and Import Goods 
Cost OF LIVING 4 
WAGES 
INDUSTRIAL PRODUCTION 
EMPLOYMENT 


122 
158 
165 


International Trade 


EXPORTS 
IMPORTS, cif 


, 366 


, DAT 


1,340 
1,676 


1,213 
1,406 


200 
209 
100 

99 


199 
224 
101 

100 


VOLUME OF EXPORTS 4 
VOLUME OF IMPORTS 4 
EXPORT PRICES 4 
IMPORT PRICES 4 


Government Finance 
DEFICIT ) OR SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing: Guilder 
Foreign Cy 
Finance from Foreign Aid 
Other Operations 
Use of Cash Balances 
Dest: Guilder 
Foreign Currency 


- adl 
b8l 
82 
83 
84 
a&5 
b85 


279 


»o22 


16,846 


1,320 1,318 


institutions. Clearings data are also likely to be influenced considerably 
by large unusual, and not necessarily significant individual transactions. 

In IFS data are provided on either Bank Debits or Bank Clearings as 
series indicating the value of all transactions. Bank Clearings data are 
presented only when there are no data available for Bank Debits. 

Netherlands Bank: 1 FOREIGN ASSETS comprise the items reported in 
dollars in line 10 above, plus a long term loan to Indonesia (18 million 
guilders at the end of 1955) and consolidated bilateral balances under 
payment agreements with certain debtor countries (27 million guilders 
at the end of 1955; increased to 96 million guilders at the end of July 
1956). FOREIGN LIABILITIES include amounts equal to the Netherlands 
Treasury paper held by Foreign Central Banks for the employment of 
balances arising from payments agreements. These holdings were 40, 
100, 109, 23, 17, 34, and 22 million guilders at the end of 1950 through 
1956. A balancing amount is also included in the Claims on Govern- 
ment and in Assets = Liabilities. 

Deposit Money Banks: 1 Data in the COMMERCIAL BANKS section and 
in the Monetary Survey, except for Money, relate to large Commercial 
Banks only (35 in number at the end of 1956) that account for approxi- 
mately 94 per cent of the deposits of all Commerical Banks (121 in 
number). ! Beginning with December 1954 the Deposit Money Banks 
have prepared improved balance sheets. Hence the classification of the 
data is better for the later period. Data for December 1954 on both 
bases are as follows (in millions of guilders): 

Revised 
Basis 

499 

993 

945 

154 

040 


061 
396 


, 486 
895 
744 


Previous 
Basis 
716 
450 
783 
299 
102 
149 
702 
267 
294 
R64 


Cash 

Foreign Assets 

Claims on Government 

Claims on Local Government 

Claims on Private Sector 
Assets = Liabilities 

Current Accounts 

Foreign Currency Deposits 

Time and Savings Deposits 

Capital Accounts 

Foreign Liabilities 
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New Zealand 


ARS PER POUND 


2.80 


BUYING RATE 


Gold and Foreign Exchange 
or ; eee 


RESERVE BANK ( 10 


200|__ ! 
Monetary Survey 


600 
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1959 1960 


Life Insurance 
Receipts and Payments 
PREMIUM RECEIPTS 
INVESTMENT INCOME 
BENEFIT PAYMENTS 

Increase In Total Assets 


Total Assets 

CASH 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL Gov’Ts 
CLAIMS ON PRIVATE SECTOR 

of which: Policy Loans 
REAL ESTATE 
UNCLASSIFIED ASSETS 


Population: 1.9 million in 1950; 2.37 


Exchange Rates: The New Zealand pound has been at par with the 
pound sterling since August 19, 1948, with buying and selling rates of 
1.00375 and 1.010 New Zealand pounds per pound sterling 


194 


4 


1952 


1 2.8051 
2 2.7732 
183 
33 
150 
65 


12 


20 83 
21a334. 
21b 5. 
22 137.5 
23 —=Ssé«6«. 
> 567 
24 244. 
a 60.: 
25a263 
25b 10. 
25c 26. 
26 22. 


80.6 
308 . 5 


65.5 
90.5 
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1957 1958 


2.7982 


2.7665 


2.7976 
2.7658 


187 
33 
153 
46 
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250. 
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Millions of New Zealand Pounds 


22.9 24.6 26.7 
10.4 11.3 12.2 
15.2 18.4 21.9 


Millions of New Zealand Pounds 


185 203.4 225.3 


46.7 50.9 
7.6 39.7 
6.1 5.8 
6.1 


1959 


1959 1960 I Il Ill IV 


S Dollars per New Zealand Pound: 

2.8107 2.8088 2.7979 2.7951 

2.7787 2.7769 2.7661 2.7633 
Millions of US Dollars: 

217 ] 217 249 27 

34 3é 34 34 34 

183 183 216 237 

86 ‘ 74 84 66 


2.7951 2.7993 
2.7633 2.7676 


Millions of New Zealand Pounds: 
81.0 106.9 107.6 93.7 
407 .6 400.5 420.6 456.5 
2.5 2.8 2.9 2 
219.5 194.0 176. 
13.8 9.7 - 
724 713.9 717. 
302. 316.5 309. 
68 .! 66. 66. 
362 .: 365. 371. 
45. 14.6 14. 


174.( 


14 17.5 21.8 


106.: 116.7 121.1 130. 
441.§ 462.3 438.2 484. 
Millions of New Zealand Pounds: 
724 83.1 90.9 te 
57. 48.6 64.0 94, 
43.% 30.5 12.2 13 .§ 
3.6 a) 1. 
176 163. 168.0 182. 
159. 154.§ 158.3 171.6 
55. 81.0 85.0 91. 
65. 63.9 2.7 71.5 
38 9.9 10.6 9. 
76 75.0 74.8 91, 
83 79.8 83.4 80 
7 1 


Millions of New Zealand Pounds 
56.9 82.5 86. 92.3 
13.3 14 14. 22. 
43 67.$ {@ 70. 
26. 29.5 23. 30. 
21.3 21.% 21.$ Bhat 

9 9 9 9 


3. 160 .] 
321. 
259. 
aa 


“eve. 


164.: 
307. 
245.5 
241. 

£ : 3.$ 6. 
43.2 43. 45. 


176.; 
296 
239. 


232.2 


163. 


9. ‘ 6.$ 
3. 5 


272 4 263 


62. 71.4 58.6 


Within Period 


End of Period 


January 1933 to August 1948, 1.25 New Zealand pounds were equal to 


1 pound sterling 


From those currencies 


Before 1939 and since 1951, that is excluding the 


period when the sterling/dollar rate was fixed, New Zealand rates for 
non-sterling currencies have fluctuated parallel with sterling rates for 


1961 





1960 
I IV / Oct Nov 


End of Period 
2.8026 2.8020 


2.7707 2.7703 


2.8053 . 7993 ; 2.8053 2.8109 
2.77 


8 
7 TT! 
Approximately End of Period 
235 298 
34 34 ‘ 
201 263 2 


97 86 5 5s } 53 


Approximately End of Period 
103.8 124.9 106.4 68 
450.8 455.2 470.8 519. 
191.6 193.: 215. 
10.3 ll. 23. 
785.: 785. 829. 
347. 339. 374. 
69. 69.3 82. 
401.3 412.$ 22.8 
18. 14.3 ‘ 


201 
14 


"n° 


337. 
69 
393. 


” 
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19. 


18.: 18.2 12. 


122 131.0 133.7 137. 
524.0 526.4 535. % 


508.5 


Approximately End of Period 
77.9 100 .: 92.6 56.$ 
76.0 74.6 80.6 120. 
20.3 19.3 15.6 29. 
3.7 

175 195 193 208 
163.6 186 183 196 
RO 5 108 108 .: 107. 
66 65 66 a1. 
16 12 | 10. 
78.6 79. 97 
84.5 108.: 104. 98 .§ 


oo fo 


ul & DO PS 


x 


yrimately End of Period 


110.0 109.7 
15.: 16.6 
94.7 93. 
30.3 20.4 
21 21.9 
Rimst 
347 
282 


48 


6. 


282.9 285.£ 293 299.4 290. 293 294. 297 
65.0 66. 68 .§ 71.4 68. 68 .§ 69.6 70.5 


Averages of market or par rates for the US dollar, and IFS conversion 
factors, in dollars per New Zealand pound 
IFS Conversion Factors 


Foreign 
Exchange 


Exchange Rates 
1937 
1938 
1939 
1940-Aug 19, 1948 
1948-Sept 19, 1949 
1949-—Dee 18, 1951 
1952 


1953 


Trade Gold 

1937 3.98 8.24 4.02 
1948 Jan/Sept 3.22 8.24 3.22 
Oct 1948-Sept 1949 4.00% 4.03¢ 4.03 
Thereafter 2.80 2.80 2.80 


Through December 1948 ? Through 
1954 July only Through October for imports 
1955 3 ‘ Rates after December 1948 apply to changes in 
1956 2.77 holdings only Therefore there is no direct con 
1957 version rate 

1958 

1959 


1960 
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Gold and Foreign Exchange: RESERVE BANK holdings of FOREIGN 
EXCHANGE are mainly in sterling, and include long-term sterling securities 
amounting to the equivalent of 5, 90, 62, 67, 65, 64, 78, 72, 38, and 38 
million dollars at year ends from 1950 through 1959. Holdings of non- 
sterling currencies amounted to the equivalent of 6, 11, 2, 2, 1, 1, 3, 2, 2, 
and 1 million dollars at the ends of 1950 through 1959. Wool credits 


see note to line 20), not being readily usable assets, are excluded. 


May 


5 2 2.8045 
35 2.7676 < 2.7785 2.7791 2.7727 


2.7993 


2.7676 


27 ; 5 212 
3 8 3! 3! 35 
4 


é é a 24: ‘ 177 


1961 New Zealand 


Dec Jan Feb Mar 


Exchange Rate 


BuyYING RATE 
SELLING RATE 


2.8000 2.7902 

2.7683 2. 
Gold and Foreign Exchange 

177 151 RESERVE BANK 10 

35 35 Gold a 

142 Foreign Exchange b 
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Related Data from Other Sources 


DOLLAR ASSETS REPORTED By US 1 12 
Monetary Survey 
FOREIGN ASSETS (Net 20 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI -MONEY 
GOVERNMENT DEPOSITS 
WooL RETENTION DEPOSITS 4 
UNCLASSIFIED LIABILITIES 


Related Data 
UNUSED OVERDRAFTS 4 
BANK Desits (Monthly Averages) 


hoc 


Reserve Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON TRADING BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
FOREIGN LIABILITIES 


Related Data 
TREASURY COIN 
Held by Private Sector 


OoO-~1+ © wtvte-) 


Deposit Money Banks 
TRADING BANKS 4 
CASH 40 
Currency a 
At Reserve Bank b 
FOREIGN ASSETS 41 
CLAIMS ON GOVERNMENT a42 
CLAIMS ON OFFICIAL ENTITIES b42 
CLAIMS ON PRIVATE SECTOR 43 
Assets = Liabilities z 
DEMAND LIABILITIES 44 
Private Sector a 
Government b 
TIME DEPOSITS a45 
Woo. RETENTION Deposits b45 
FOREIGN LIABILITIES 46 
CREDIT FROM RESERVE BANK 47 


SAVINGS BANKS 
Post OFFICE: Deposits 18 
TRUSTEE SAVINGS BANKS: Deposits 49 


299 300. 
71 71.6 


Related Data from Other Sources: 4 DOLLAR ASSETS REPORTED By US 
are deposits and short-term obligations held for New Zealand accounts, 
as reported by banks in the New York Federal Reserve District. Insofar 
as these are deposits owing to official institutions and banks, the pre- 
sumably include, in approximately equal amounts, the data reported 
from New Zealand sources 


Monetary Survey: A consolidation of the accounts of the Reserve Bank 
and Deposit Money Banks, and the Treasury coin issue. FOREIGN 
Assets (Net) differ from Net Overseas Assets as published in the Reserve 
Bank's Bulletin in that the 7FS data include gold, and also wool credits 
extended to France and Czechoslovakia amounting to 5.7 million New 
Zealand pounds in 1950, 6.0 million in 1951 through 1953, 5.0 million in 
1954 through 1956, and 1.3 million in 1957. Furthermore, all JFS data 
relate to the Trading Banks’ last balance sheet date; for some years this 
was not the final Wednesday, to which the Bulletin figures invariably 
relate. « CLAIMS ON GOVERNMENT include an amount equal to deposits 
with the Post Office and Trustee Savings Banks and the Treasury coin 
in circulation, as the asset counterpart of these is almost all Claims on 
the Government. For the actual investments in Government securities 
by the Post Office and Trustee Savings Banks at the end of the fiscal 
year, i.e., March-ends, see Government Statistics on Ownership Distri- 
bution of Government Debt. Assets = Liabilities is the sum of the 
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Dest: NZ Pound 
Held by: Reserve 
Deposit Money 
Trading Bank 
Post Office Savings 
Trustee Savings Bks 
Life Insurance Companies 
Other Financial Inst 
Domestic Nonfinance Inst 
Local Governments 
All Other 
INTRAGOVERNMENTAL DEBT 
Held by: Public Accounts 
Other Accounts 
Foreign Currency 


Bank 
Banks 


DEBT 
National Income 
NATIONAL INCOME 
NATIONAI 
Export Surplus 
Gov't Deficit 
Private Invest 
Private Consumption 
Central Gov't Revenue 
Local Gov't Revenue 

Less: Cent. Gov't Transfers 
Less: Local Gov't Transfers 


PRODUCT 


GROSS 


r Surplus 


ment 


< 


for the Reserve Bank and the Trading B: 
jua Deposits with Savings Banks and Trea 
n, less Trading Banks’ Cash and Reserve 
if the Reserve 


bank 


comparable entries 


amounts ¢ the 
in circulatic 
them. MONEY comprises the Monetary Liat 

to the Private Sector, Treasury coin outside the 
Deposits with the Trading Banks. Data pub 
on Money include Government Deposits 

relevance of Unused Overdrafts to Money, note 


and 
f 


De low 


Trading Bank 


and Deposit 


QUASI-MONEY «< 
excluding short-term 
the Savings Banks GOVERNMENT DEPOSITS in 1955 include 3.0 n 
New Zealand pounds of Treasury short-term deposits with the 
Banks note below to line 45a s Woo. RETENTION DEPOSITS 
deposits with the Trading Banks with the Reserve Bank in 1950 
representing part of the the ol that 
required to hold in noninterest bearing deposit This imm« 
of export proceeds was to offset the inflationary impact of 
of wool prices in 1950. Wool prices later declined, and the 


gradually released, ending in December 1956 


mprises 


Deposits with the 


Time 
of the Treasury in 19 
' 


deposits 


set 


proceeds of sale of w hat grower 


ybiliz 


UNUSED OVERDRAFTs: Bank loans in New Ze: 
The amount overdrawn usually fluctuat 
the undrawn balances : a 

on the banks’ and therefo 
vel of total drawings seldon 


4 Related Data 
normally 
in 
rowers’ power to call 


Money. However, the lk 


overdrafts 
agreed limit, and 


measure 


resources 
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Bank claim yn 
Bank 
Demand 
ed by the Reserve Bank 

an explanation of the 


Trading 


were 


1956 
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Po unds 
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1959 


Il IV 


1957 1958 1959 1960 
Per Cent: 
7.00 6.00 
4.88 4.75 
1953 =100 

57 166 
0 109 
4 112 
24 124 
l 
4 


6.00 
4.82 


l 
109 l 
112 é l 
123 ] 
12] ] 

I 


119 


Millions of N 
79 61.4 
24 17.3 
14 9.5 
17.2 l } 8.4 
44 } 51.9 
1953 
107 
97 
103 
111 
121 
104 
97 
107 
OR 
104 
108 


97 


1 119 
Zealand Pounds 
(pe | 
18.0 
21.6 
5.6 
60.3 
100 
116 


93 
154 
78 
147 
100 
91 
108 
94 
99 
108 


147 
186 
76 
153 
111 
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147 
163 
153 
185 
100 
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83 
103 
106 
104 
109 


x 


x 


104 


108 

New Zealand Pounds 
34.1 20.9 6.8 21.1 

110 66.0 80.3 74.4 


76 86.9 i 4 99.9 


Year Beginning 


21 
298 
3] 
2 
15 
17 
y 
110 
180 
122 
79 
Year Beginn 
965 
086 1,141 
51 22 
69 21 
154 152 
745 


930 


770 


the aggregate amount of agreed 

lag a taking a decision The 
varied mainly between 60 and 70 per cent of 
the total in recent years (see note to Monetary Survey for the Philippines 
yn the treatment of overdrafts arranged under different conditions). 
BANK DEBITS are monthly totals, or averages of monthly totals, of debits 
o demand deposits of the Private Sector and Foreigners with the Trading 
3anks See note to Monetary Survey in the Netherlands for description 
f bank debits and clearings statistics 


Banks can usually vary 


fter 


uppe r limit 
only with 


imits some time to do so 


amount of limits used ha 


dates as those of the Trading 
ASSETS are as valued in the balance 
Advances to and deposits of 
those relating to the trading 
are treated as Private Sector, 
separate data were not available they 

Government Sector. FOREIGN LIABILITIES are liabilities in 
other than New Zealand currency. Related Data. TREASURY COIN data 
exclude copper coin in the hands of privé sector 


Reserve Bank: Data are for the 
Banks (see next FOREIGN 
sheet, in which gold is included at cost 
statutory marketing authorities (but not 
operations of government departments 
except that before 1953 when 
remain in the 


Same 


section 


ve TRADING BANKS perform all the bank 
Three have their main offices in Australia, 
and the two New Zealand banks also conduct business outside New 
Zealand. All five prepare accounts relating only to their business in 
New Zealand (see note on Check-paying Banks in Australia); these are 
normally for the last Wednesday of the period, but for the penultimate 
Wednesday of 1950, 1951, ] yugh 1957 The FOREIGN ASSETS 


Deposit Money Banks: The f 
ing business of New Zealand 


‘ 


and 1954 thr 


1961 





1960 
Il Ill , Aug Sept Nov 


Pe riod A ve rage sg 
6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 
4.81 4.84 4.85 1.83 4.86 4.85 4.83 4.82 


1953 100 


176 195 215 209 216 215 
109 110 110 111 >» 110< 
113 114 115 115 > 115< 
124 124 124 125 >» 124< 
128 128 129 129 
121 121 
New Zealand Pounds 


80.9 66.5 
i339 

4 

1 


86 i 
111 111 119 123 
103 106 


107 107 106 107 > 


April 1; Calendar Quarters ar d Month 


reported by these banks include only overseas assets ‘‘relative to New 
Zealand busine CLAIMS ON GOVERNMENT include Trading Bank 

holdings of State Advance Corporation securities. These obligations 
are part of the Government Debt (see note to Government Finance 


The Reserve Bank is authorized to restrict the amount and type of 
Trading Bank loans Restraints on bank le nding took the form of selec 
tive controls and general directives to banks until about 1952 when 
supplementary measures were introduced. The Trading Banks are re 
quired to hold deposits at the Reserve Bank, which is empowered to set 
required reserve ratios at any level above the legal minimum of 7 per cent 
of demand and 3 per cent of time liabilities. In August 1952 the required 
ratios were for the first time raised above the legal minimum, and fre 
quent changes have been made subsequently. Net free balances of the 
Trading Banks as of the last Wednesday of period have been as follow 

n millions of New Zealand pounds 
1.9 195 l 1960 Mar 
0 58 2 June 
9 Mar ; Sept 
June Oct 


Sept N 
Dec Dec 


DEMAND LIABILITIES to the Private Sector comprise Demand 
Deposits plus small amounts of bankers’ drafts or matured bills not yet 
paid 


TIME Deposits in 1955 include 3.0 million New Zealand pounds of 
short-term deposits by the Treasury during a period of heavy tax pay 
ments to maintain the banks’ reserves which would otherwise have been 
depleted by the transfer of funds to Government accounts FOREIGN 
LIABILITIES include demand and time liabilities abroad arising from New 
Zealand business. Claims on and liabilities to head offices in Australia 
are not included. SAVINGS BANKS: the data do not include National 
Savings Accounts (67, 64, 61, and 39 million pounds in March of 1957 
through 1960) which are interest bearing deposits lodged with the 
Government, through Savings Banks as agents, for not less than a two 
year term 


Life Insurance: Data relate to business in New Zealand of domestic 
and foreign companies 


Interest, Prices, Production: 1 DISCOUNT RATE is the minimum rate 
at which the Reserve Bank stands ready to discount eligible paper. In 
practice, banks have in recent years borrowed varying amounts from the 
Reserve Bank from time to time against collateral (rather than discount 
eligible paper These borrowings are at a minimum rate of either 3 per 
cent or the discount rate, whichever is the higher Hence it is not in 
practice a discount rate in the usual sense of the term. Changes before 

recorded in the June 1958 issue. Subsequent changes in 
of establishment were 


per cent per annum) and date 


1961 New Zealand 


Dec Jan Feb Mar 


Interest, Prices, Production 


6.00 } 6.00 7.00 DiIscouNT RATE a (End of Period) 
4.83 GOVERNMENT BOND YIELD 


207 SHARE PRIcEs: Industrial 
PRICES: Home and Imports Goods 
Home Goods 
Cost or LIVING 
WAGES 
EMPLOYMENT 


International Trade 
EXPORTS 

Wool 

Butter 

Lamb and Mutton 
IMPORTS, fob 
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VOLUME OF EXPORTS 
Wool 
Butter 
Lamb and Mutton 
VOLUME OF ImPoORTS 
EXPORT PRICES 
Wool 
Butter 
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IMPORT PRICES (A 
IMPORT PRICES (B 
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Government Finance 


DEFICIT OR SURPLUS 
Revenue a 
Expenditure ‘ b 

FINANCING 
Net Borrowing: N. Z. Pound a a8l 

Foreign Cy b8l 
Use of Cash Balances 82 


e 
= 


GOVERNMENT BOND YIELD: Average yield to maturity for bonds with 10 
years or over to maturity Before August 1954, relates to 3 per cent 
Government Bonds of 1960/63 


SHARE Prices: End of month prices on 5 exchanges; quarterly and 
annual data are the averages of the monthly data. The index is made 
by weighting group indexes by the approximate value of shares outstand- 
ing of all companies in the industry (not only those used in the index 
The index is adjusted for share dividends, rights, warrants, and similar 
actions 


Prices: Beginning 1959 the price index of Home and Import Goods is 
weighted by the 1955 value of imports and goods produced for home use 
The weight of imports is about 28 per cent The index has been linked 
by the Department of Statistics with an earlier index at 1958. The 
earlier index has 1922/26 weights. The weight of imports was 58 per 
cent. The Cost or LIVING index is weighted by the 1952/53 expendi- 
tures for goods and services in 23 towns. The WAGE index is based on 
award rates for male workers established by arbitration 


International Trade: EXPORTS are adjusted to deduct small amounts 
of gold. Exports include re-exports; imports include direct imports for 
home use plus entries into customs warehouses IMPORTS are fob 
throughout 


The indexes of VOLUME and the index of IMporT PRIcEs (series A) are 
Fisher indexes. The indexes of volume are adjusted for coverage. 
The index of Export Prices is a Laspeyres index with 1952 weights. 
The index of import prices (series B) is a component of the wholesale 


price index 


The index of the volume of Wool exports combines greasy, scoured, and 
other wool in terms of their physical equivalents to greasy wool. The 
index of wool export prices refers to auction prices in New Zealand for a 
large sample of selected grades. The same price data are used to repre- 
sent wool in the export price index. Owing to the sharp changes in the 
price of wool, to the fact that the sales season overlaps the calendar year, 
and to the many qualities involved, the unit value of wool that would be 
derived for the export statistics would be very different from the average 
auction price 


The use of auction prices for wool, more than the use of noncomple- 
mentary formulas, accounts for the fact that the product of the volume 
and price indexes is not equal to an index of the value of exports. The 


volume index of Lamb and Mutton exports is computed by /FS using 
1953 prices as weight The indexes of lamb and butter export prices are 
made from unit values derived from the export statistics and are equal to 
those that might be made from bulk contract prices for exports to the UK 
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Nicaragua 


ROOBAS PER U.S. 


Monetary Survey 
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Commercial Banks 


Na*or ut 


oe 


1959 1960 1961 105.2 


Population: 1,060 thousand in 1950; 1,424 thousand in 


Exchange Rates: The par rate, established July 1, 1955, is 
cérdobas per US dollar. Apart from some temporary exceptions for 
minor exports, all trade transactions since September 25 
ducted at the official buying and selling rates of 7.00 /7 
US dollar 


free rate 


», 1958 are con 
05 ceérdobas per 
Certain nontrade transactions are made at a fluctuating 


An export rate of 6.60 cérdobas per US dollar, established on November 
9, 1950, applied to all export goods until December 1, 1956 when a specia 
arrangement was adopted for the conversion of the proceeds from the 
export of cotton Under this arrangement the rates for cotton exports 
could vary from 6.60 to 7.00 cérdobas per US dollar depending on the 
price received by the exporter. The higher rate (7.00) was to apply 
whenever the price received was less than 31.00 dollars per quintal and 


1959 
1959 1960 II Ill IV 


Cérdobas per US Dollar 
7.00 7.00 7.00 
7.05 7.05 7.05 


7.60 7.35 7.35 
Millions of US Dollars: 
21.74 12.55 9.11 
1.30 .36 .36 
20.44 12.19 8.75 
1.25 1.00 . 84 


12.51 

1.88 2.81 2.81 
Millions of Cérdobas: 
160. § 6 
13 
6 


~~ 
x 


33 
25 
131. 
31.7 
31 29.3 23. 
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during the period the arrangement was in effect, cotton prices did not 
rise above this level. The special cotton rate arrangement was discon- 
tinued on November 1, 1957 and the export rate for cotton and certain 
other exports (sesame, balsam, cacao, ipecac, and other minor exports 
was fixed at 7.00 cérdobas per US dollar. Coffee exports were made 
subject to the 7.00 rate on September 25, 1958 

From November 9, 1950 to July 1, 1955 the selling rate of 7.05 cérdobas 
per US dollar applied to most imports (about 70 per cent of total imports), 
but certain imports were subject to surcharges of 1 or 3 cérdobas, making 
the effective rates for these goods 8.05 and 10.05 cérdobas per US dollar 
The import surcharges were abolished on July 1, 1955 and since that date 
the 7.05 rate has applied to all imports 


In January/October 1950, coffee exporters received a rate of approxi- 
mately 5.35 rather than the rate of 5.00 applicable to other exporters 
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In this same period imports were made either at the 5.29 rate or at a 
fluctuating rate that averaged approximately 6.75 cérdobas per dollar 
Before 1950 a single rate applied to all exports and a single rate, differing 
from the export rate by 5 per cent (the amount of the tax that existed 
on exchange sales) applied to most imports. As currently, a fluctuating 
rate, confined primarily to tourist transactions, also existed. 


Gold and Foreign Exchange: CONVERTIBLE CURRENCIES are almost 
entirely US dollars. The Commercial Bank data include holdings of the 
Banking Department of the National Bank. 


Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY 
US are deposits and short-term obligations for Nicaraguan account as 
reported by banks in the New York Federal Reserve District. Insofar 
as these are owing to official and banking institutions they presumably 
include, in approximately equal amounts, the data reported from 
Nicaraguan sources. NET IMF POosITION is Nicaragua's quota (11.25 
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million dollars » increased from 7.5 million dollars in September 1959; 
original quota of 2.0 million dollars increased to 7.5 million in November 
1956) minus IMF holdings of cérdobas, i.e., Nicaragua’s gold subscrip- 
tion minus net drawings. The IMF entries represent resources made 
available to or received from IMF and not the sums that Nicaragua 
may draw. 


Monetary Survey: The monetary system comprises the National Bank 
which performs both central and commercial banking functions), a 
branch of a UK bank, and two long established and two recently #tab- 
lished Nicaraguan banks. The central] banking accounts of the National 
Bank are separated in the Issue Department from the commercial bank- 
ing accounts in the Banking Department. The Banking Department 
subject to all the regulations for Commercial Banks) holds over half of 
total Commercial Bank deposits of businesses and individuals, and all the 
Deposits of the Government and its agencies. The UK bank holds al- 
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International Trade 
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1959 1960 
Government Finance 
Dest: Cordobas 
Held by 

Issue Dept. Nat'l Bank 

Deposit Money Banks 

Others 
Dest: Foreign Currency 

Held by: Foreign Gov't 

IBRD 

Nonresident Banks c 

Nonresident Bus. & Ind d 
most half of the remaining deposits. JFS data on the monetary 
are similar to those in the National Bank Rerista a Before July 
FOREIGN ASSETS represent net payments of cordobas for the acquisition 
6f foreign exchange, i.e., total foreign assets as recorded in the balance 
sheets of the banks at par value plus the net expenditure arising fron 
purchases or sales of foreign exchange at nonpar rates, but excluding the 
surcharge element of import transactions. The amounts collected as 
surcharges are transferred to the government as part of its revenue 
See note to Monetary Survey in Brazil for discussion on valuation prob 
lems in multiple currency system Foreign Assets cannot be reconciled 
directly with the data in US dollars shown in the Gold and Foreign 
Exchange Sections. ! Beginning July 1955 they represent Foreign 
Assets valued at Nicaragua’s new par value agreed with IMF. This is 
the rate at which all bank transactions are undertaken after revaluation 
The revaluation profit amounting to approximately 30 million c6érdobas 
has been transferred to Capital Accounts. The Revista table of Inter 
national Assets and Liabilities reports foreign assets gross including 
Nicaragua's al subscriptions to the IMF and IBRD. Net IMF 
POSITION is the national currency equivalent of line 13. For explanation 
of IFS treatment of this item in the Monetary Survey, see 
Spain; Nicaragua is a Type A country Assets = Liabilitie 
of the comparable items in the sections below, less Issus 
Claims on Commercial Banks, and Commercial Bank Cash 


MONEY comprises the Monetary Liabilities of the National Bank t 
Private Sector and to Government Agencies, and Current and Sight 
Deposits of the Private Sector and Government Agencies with the Com 
mercial Banks. It should be noted that there are no quasi-monetary 
liabilities of the banks reported by the Nicaraguan authorities. Gov 
‘ERNMENT DEposits include the s FoREIGN CURRENCY Deposits wit 
the Issue Department which represent the unspent proceeds of the dollar 
tax on coffee exports 


system 


195 


note 4 to 
the sum 
Department 


4 PREPAYMENTS FOR EXCHANGE arise from advance payments in local 
currency that residents (including, in Nicaragua, the Government) are re 
quired to lodge with domestic banks when applying for foreign exchange 
In Nicaragua these sums are paid in to the Commercial Banks, but the 
banks hold offsetting deposits with the Central Bank. In the /FS data 
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only the Central Bank holdings of Commercial 
shown, i.e., for these accounts the Commercial 
agencies of the Central Bank 


Banks’ accounts are 
Banks are treated as 
There are many possible variations in the 
nature of these deposits. In Chile, the payments made directly to the 
Central Bank are a percentage of the value of the import that varies 
widely with the class of goods involved, and the deposit is not released 
to the importer until the shipment has reached Chile. In Indonesia 
importers’ deposits with banks are transferred to the Government and 
these deposits are shown in / FS as a source of government financing. In 
Paraguay the prepayments are transferred to the Central Bank by the 
Commercial Banks, and any balances held by Commercial Banks repre- 
sent only the lag in transfers to the Central Bank. In Brazil funds 
deposited by Brazilian importers to the credit of foreign suppliers are held 
in the name of the foreigners pending transfer of foreign exchange by the 
Bank of Brazil, and are reported as a separate series in ] FS. Import deposit 
statistics are also shown in Bolivia, Colombia, Greece, and Philippines. 


The CAPITAL ACCOUNTS consist 
capital of the Banking Department 


largely of the government-owned 


Related Data: BANK DEBITS are monthly totals, or averages of monthly 
totals, of debits to all deposits with Nicaraguan banks, except deposits of 
Commercial Banks with the Issue Department See note to Monetary 
Survey in the Netherlands describing bank debits and clearings statistics. 


Interest and Prices: DISCOUNT RATE is the rate at which the National 
Bank discounts eligible commercial paper for Commercial Banks. The 
volume of discounts is usually large, as shown by the amounts of Claims 
on Commercial Banks in the National Bank section. Changes before 
1950 were last recorded in JFS of June 1958. Dates of subsequent 
changes in the rate were August 28, 1953 (5.0 per cent) and April 1, 
1954 (6.0 per cent 


The Cost of LIVING index is weighted by the family budget expendi- 
tures during October 1953; { before 1957 the index refers to the average 


of 19 retail prices roughly weighted by consumption. 





1960 
II iil IV Aug Sept Oct Nov 


Period Averages 
6.00 6.00 6.00 6.00 6.00 6.00 6.00 
1953 =100 
113 113 112 117 112 112 116 
Millions of Cérdobas 
137.55 183.52 62.52 11.40 
67.39 36.08 14.91 2.% 3.2% 2.20 
30.96 5.73 11.73 of 85 .99 
6.62 4.58 2.28 ; p .80 
11.77 11.98 11.67 ‘ ; 3.! .35 
117.38 122.08 129.82 38 . 5: 54.28 35.34 
Millions of US Dollars 
19.66 19.07 8.93 .67 2.96 .63 
9.63 5.16 2.13 ot i 31 
4.42 7.96 1.68 ; li .14 
94 66 .o2 : 
1.68 1.71 1.67 . 86 .63 


16.77 17.44 18.55 .90 
1953 =100 
187 193 75 26 
228 121 53 30 
259 464 98 8 
125 78 30 31 
7 76 74 32 84 
142 149 158 141 


of Prices in US Dollars 
76 77 76 70 
69 70 rf 68 59 65 69 
79 82 78 83 84 84 
109 117 2% 125 128 27 125 
108 107 108 108 108 108 108 


74 77 


International Trade: Trade data are compiled and published in US 
dollars. These data are converted into cérdobas by J FS with the appli 
cable effective rates so far as practicable. The conversion factors used 
are as follows, in cérdobas per US dollar 


Gold 
Exports 
1952-56 6.60 1950-54 5.00 
Jan—Oct 1957 6.60; 7.00 1955 6.00 
Nov 1957-Sept 1958 6.60; 6.80; 7.00 Thereafter 7.00 
Thereafter 7.00 


Exports Imports 


See Exchange Rates Note 


Before July 1, 1955, several rates applied to imports and the cérdoba 


value of imports for the period before July 1955 is not known. For IFS 
export data in millions of US dollars are adjusted as follows (illustrative 
years 

1954 1955 1956 1957 1958 


Customs Total 62.78 80.02 65.08 71.21 71.09 
Less Gold and Money 8.16 8.10 7.32 6.94 7.32 


IFS Total 54.62 71.92 57.76 64.27 63.77 


EXPORTS include re-exports; IMPORTS include direct imports for home use 
plus entries into customs warehouses. 1! Imports are valued fob through 
1954 and cif thereafter. « VALUE OF GOLD EXporTs data measure the 
realized value of gold sales abroad at monetary and premium prices. A 
premium price prevailed during 1950-1952 and the annual averages of 
all gold exports in US dollars per fine ounce were 38.5, 40.2, and 37.8. 
Inasmuch as domestic consumption or additions to the Bank of Nica- 
ragua’s holdings from domestic production or exports from the Bank's 
holdings are small, the series approximately measures gold production 
The Nicaraguan figures in the table of World Gold Production refer to 
exports valued at the monetary price of 35 dollars per ounce. In 1948 
Gold Production was half as large as total exports; by 1953 it was only 
one fifth as large as exports. Since the role of gold production in the 
balance of payments is similar to that of exports, it is shown in the trade 
section by value, volume, and price. The volume and price indexes 
of exports exclude gold, consistently with the value of trade figures. 
Indexes including gold are also available. The VOLUME of EXPorRTs isa 
Laspeyres index including 11 commodities accounting for about 95 per 
cent of total exports, weighted with relative values in 1948. The Ex- 
PORT PRICE index is a Laspeyres index of 8 commodities accounting for 
about 85 per cent of total exports weighted with average relative values 
in 1948-52. Beginning 1953 the prices are market quotations. { Before 
1953 they are unit values of exports. Since both volume and price are 
measured with Laspeyres indexes the product of the volume and price 
indexes is not equal to the index of the value of exports. « The IMPoRT 
PRICE index is the US Index of export prices. « The VOLUME of IMPORTS 


1961 Nicaragua 


Dec Jan Feb Mar 


Interest and Prices 


6.00 6.00 6.00 6.00 Discount RATE 


116 114 114 114 Cost or LIVING « 


International Trade 
EXPORTS 

Coffee 

Cotton 

Sesame 
VALUE OF GOLD EXporTs 
IMPORTS, cif 


EXPORTS 

Coffee 

Cotton 

Sesame 
VALUE OF GOLD EXPORTS «4 
IMPoRTS, cif 


VOLUME OF EXPORTS 
Coffee 
Cotton 
Sesame 
VOLUME OF GOLD Exports 
VOLUME OF IMPORTS «4 


EXPORT PRICES 
Coffee 
Cotton 
Sesame 


108 Import Prices (US Exports) « 77 


index is a Fisher index derived from the customs value of imports and the 
US export price index (see US page). 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Nicaragua in the May 1960 issue. For capital account entries the agree- 
ment is with the change in outstanding amounts. (Jn Millions of US 
Dollars) 


1956 1957 1958 
Goods and Services 9.3 11.3 13 
Exports, fob 7 57.9 63.6 63.4 
As in line 72a § 7.8 14.3 63 
Adjustments 7 
Imports, fob 7 5 
4s in line 73 59.6 5 0.9 77.9 
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Freight and insurance 11 
Other adjustments 

Nonmonetary gold exports, fob 

As in line 726 

Adjustment 

Investment income (net 

Other (net 
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Private Donations 


Private Capital 
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Official Donations 
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Official and Bank Capital 
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LONG-TERM CAPITAL 
Official loans 
Official repayments 
Other 


SuHort-TerM CaPItAl 
Net IMF position, line 13 
Other foreign liabilities 
National Bark's foreign assets 
increase ?, line 106 
Commercial banks’ foreign assets 
increase , line 11 5 3 8 
Monetary gold (increase —), line 10a 4 1 


Net Errors and Omissions 5.7 7 2.2 1.1 6.6 


Preliminary. * Includes net purchases (debit of .6 million dollars for 1954) and net 
sales (credit of .1 million dollars for 1955 and also for 1956, .2 million dollars for 1957, 
4 million dollars for 1958 and .8 million for 1959) of IBRD bonds 


Government Finance: Dest (Cordobas): The small discrepancy be- 
tween holdings of the Issue Dept. given here and Claims on Government 
given in section 30 above is due to valuation differences in debtor and 
creditor records. (See note to Burma: Government Finance). 


National Income: Gross National Product was estimated as 1,027 
million cérdobas in 1950. 
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106 


322 


,699 


989 
39 
977 


ate 
673 
705 


7.13 
20.02 


269.é 
30. 

238. 

126.6 


243 .: 
3O.< 
55 
158. 
25.0 


2.009 

179 

,745 
nos 


,932 
559 
147 
, 145 
3,559 
,145 
3,635 


»200 


987 


2,532 


984 


, 836 
5,541 
81 

69 

15 
,627 
,129 
588 
3,082 
24 
3,435 


613 
200 
378 

35 

904 
1,767 
535 
11,539 
15,832 
2,950 
10,186 
227 
654 
954 


1,492 
107 
324 

1,923 

1,203 

38 
553 
612 


715 


20.04 


Nov 


7.12 7.14 
20.04 


270. 
30. 
240.: 
142. 


10,303 
163 
765 


955 


Jan 


7.15 
20.04 


261.1 

30.3 
230.9 
135.1 


1961 
Feb 


7.16 
20.02 


, 159 
Do, 538) 
815 

57 


. 


Mar 


7.16 
20.01 


265.1 
30.3 
234.8 


1,813 


5 gag) 
», 6394 


Norway 


Exchange Rates 

SELLING RATES 
US Dollar 
Pound Sterling 


Gold and Foreign Exchange 
BANK OF NORWAY 

Gold 

Foreign Exchange 
COMMERCIAL AND SAVINGS BANKS 


Related Data from Other Sources 
DOLLAR ASSETS REPORTED BY US, 
Short-Term 
of Norwegian Gov't & Banks 
Long-Term 
Net IMF Position 


Monetary Survey 
FORBIGN ASSETS (Net 
Net IMF PosITIoNn 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 4 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
UNUSED OVERDRAFTS 
BANK CLEARINGS (Monthly Av.) 


Bank of Norway 
FOREIGN ASSETS 4 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON DEP. MONEY BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Deposit Money Banks 
Government 
Official Entities 
Private Sector 
In: Notes 
Deposits 
QUASI-MONETARY LIABILITIES 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 37 
CAPITAL ACCOUNTS 38 


Related Data 
TREASURY IMF AccouNTsS a39 
TREASURY COIN b39 


a 
b 
c 
d 
y 
2 


oe 
= 
An 


Deposit Money Banks 

COMMERCIAL AND SAVINGS BANKS 
CASH 40 

Currency 

At Bank of Norway 

At Post Office 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 1 

Assets = Liabilities 

MONETARY DEPOSITS 
SAVINGS DEPOSITS 
FOREIGN CURRENCY DEPOSITS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 

Post OFFICE 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

MONETARY DEPOSITS 

Banks 

Government 

Private Sector 
SAVINGS DEPOSITS 


203 





59 
1955 1956 1957 1958 1959 1960 II il IV 


Millions of Kroner: 

184 221 186 189 197 

5 800 6.22: 127i 5,968 6,096 6,224 
6,077 5 542 , 6,232 6,350 6,542 
926 § 756 891 873 850 
539 57 5 551 557 578 


,483 , 986 § ; 4,631 , 706 , 986 


,494 , l, ,olt 1,5: , 563 ,614 

; , 30: a5 : : ,540 i l ,6 1,612 ,636 ,715 

J § ,17 ; , »355 , l , 36: 1,418 ,446 ,467 
: 9 F 16 f 80 80 107 


FE INSURANCE 


Millions of Kroner 

314 

80 

95 i 

243 i 5 229 367 69 73 106 
Millions of Kroner: 
2 909 3,153 B a: ee 4,5 4,411 4,484 4,590 
a : 13 7 6 5 5$ 7 5$ 53 5 76 
b > 646 7 975 ,077 , 185 : 1,138 ,» 145 1,136 
c 396 3 51! 536 55s 575 532 533 553 
d 1,241 5 ; ,673 » Bee o> o os o> 2,163 Bot 2,270 
x 57 60 ] 82 87 8} 89 


ror . ro TT. me mee nme ro ror r eee 
e 25 2 ) ‘ ‘ 4 20 ‘ 200 


f 88 

Per Cent 
60 : 5 : 3.5 BLE 3.5 : 3.50 ; 3 3.§ 3.50 3.50 
61 2.7 iz 2 < ‘ 6 76 4.61 ) i3 df 4.56 4.57 

1953 =100 
135 
125 
161 
112 
121 
147 
143 
141 
150 
104 


62a 106 100 3 2 36 132 l fi 129 
62b 112 100 } De 2 124 i 12 120 
62c 108 100 22 2 i 154 o 147 
63 101 100 c : 111 111 111 
64 98 100 l 120 21 120 
65 96 100 2 ; 145 15 148 
66 94 100 122 f 134 ‘ 137 
a 94 100 ) : , 131 136 
b 95 100 : : 141 E 143 
67 99 100 ; 104 103 


th 


Clin = Go Go PS or DO 6 


Nh eho Cc 


S$. HOME AND IMPORT GOODS 


So w 


International Trade Millions of Kroner 
)} 70 4,039 3,632 Ds 5,517 5, 5,315 2 5,789 a . 1,444 1,413 1,566 

4 663 543 (61 3 780 171 199 225 

b 
c 


579 468 : 52: 509 3 27 119 132 


ad 


430 361 d 516 576 134 147 161 

270 167 206 2 56 40 84 

71 6,244 6,514 f , J ‘ ,359 1 9,449 2, 2,331 2,355 2,402 

a 654 886 ,45 ; 2 ,3% 2,083 47 423 27 344 

72a4,105 3,600 3, 5, ¥ 5,385 5,550) ae ae 

72b2,003 1.890 2! . 545 6005 10 170 

1953 =100 

73a 98 100 ; 35 : 153 5 150 162 

73b 96 100 3 2 3° : 148 6 147 158 

74a 124 100 , 6 3s 2 2 132 , 136 151 

74b 82 100 5 } 109 103 114 

74c 81 100 ‘ 3 I : ‘ 149 3s 154 167 

75a 91 100 25 26 : 138 Bb 139 143 

75b 93 100 ya 2: 135 130 151 

76a 115 100 ‘ 103 : 101 104 

76b 113 100 j ‘ 105 ‘ 104 105 

77a 99 100 ‘ ] f 7 109 ‘ 108 110 

77b «(151 100 5 5 99 98 98 

77c 146 100 i ‘ 107 106 107 

78a 128 100 } 4: RS 90 35 87 96 

78b 241 100 ‘ 244 55 67 63 76 

78c 253 100 ‘ 3% 245 > 61 E 5 § 58 64 

79a 105 100 ¢ j 103 2 103 101 

—_ = ie | 79%b 107 100 96 95 96 

National Income 

NATIONAL INCOME 90 16.63 16.83 i 1.63 22.89 22.2! 23.26 
GROSS NATIONAL PRODUCT 91 20.55 20.76 22.45 3 26.82 28.57 28 .36 29.98 
Exports 92a 8.82 8.06 8.6! c 2 04 13.0: a 2.60 
Gov't Deficit or Surplus 92b — .97 52 5 ; .2 oa .76 
Private Investment 92c 5.51 5.51 5.25 } 7.2 7.6 ‘ 64 
Private Consumption 93 12.21 12.89 3.87 15 16. } 70 
Government Revenue 94 6.24 6.29 5. 5S 7 ; 9 23 9.46 9.96 

Less: Imports 95 —8.91 9 ] 12 iz .8 2.08 25 

Less:Gov't Transfer Payts 96—2.35 ? 5 2.71 3 3.5! 56 91 





1960 1961 Norway 


IV Aug Sept Oct Nov Dec Jan Feb Mar 


Related Financial Institutions 

End of Period STATE BANKS 

198 217 225 f 229 CLAIMS ON GOVERNMENT 
6,326 6,445 , 7 bs 5, 576 6,604 5, 7: , CLAIMS ON PRIVATE SECTOR 
6,617 6,758 ‘ # , 6,932 x vy ; Assets = Liabilities 

832 789 f 7 798 5 3 Bonpbs (NET) 

591 607 622 CAPITAL ACCOUNTS 
5,032 5,219 5, 5,576 275 5,309 5, 5, CREDIT FROM GOVERNMENT 

CREDIT ASSOCIATIONS 

1,662 1,682 <a . a : CLAIMS ON PRIVATE SECTOR 
1,752 1,810 ; : , Assets = Liabilities 
1,511 1,574 ; ‘ ; BonpDs (NET 

106 106 CAPITAL ACCOUNTS 


au 


ete 
oor on 
NNN Meo 


Lire INSURANCE 
Within Period Receipts and Payments 
PREMIUM RECEIPTS 
INVESTMENT INCOME 
BENEFIT PAYMENTS 
114 67 76 3° Increase in Total Assets 
End of Period 
4.704 4,771 . . . Total Assets 
56 75 { 55 f CASH 
1,191 1,197 ' : CLAIMS ON GOVERNMENT 
560 559 57! CLAIMS ON LOCAL GOVERNMENTS 
2,335 2,379 CLAIMS ON PRIVATE SECTOR 
87 RR § Ri of which: Policy Loans 
562 561 575 57! CLAIMS ON OTHER FIN. INsT 
UNCLASSIFIED ASSETS 
Period Averages Interest, Prices, Production 
3.50 3.50 : 3.5 2. 3.5 3. 3.5 .- 3.6 ; } DISCOUNT RATE (End of Period 
4.61 4.57 .58 .57 5 5 8 . 5 5% .38 GOVERNMENT BOND YIELD 4 
1953 =100 
141 : { 150 
130 2% ‘ 25 ‘ 130 
162 56 it it 168 
112 ‘ 112 PRICES: Home and Import Goods 
120 : : ; 122 é 2 Cost or LIVING 
147 56 d 5 5 WAGES 
146 ‘ : i : 55 5! 138 INDUSTRIAL PRODUCTION 
143 § 5 f 141 Home Industries 
161 5s } 157 Export Industries 
104 5 104 EMPLOYMENT 


SHARE PRIcgs: Industrial 
Shipping 
Whaling 


Ne -1co oO 
No DS or Ge fo 


ee OV 
so 


Villions of Kroner International Trade 
1,611 1,551 1, 45% , 667 F 5 589 EXPORTS 
207 165 8: 236 5s 86 66 5: Fish 
161 132 é : ‘ 47 oe Wood Pulp 
158 154 } 5 f 5s 59 59 58 55 Paper 
73 74 ‘ ‘ 24 48 : 5 Ships 
2,559 2,710 2, 2. 3: 919 940 IMPORTS, cif 71 
166 412 35 ; 130 ; 86 72 Ships a7l 
= . as ieacd i {GROSS FREIGHT EARNINGS 4. a72 
10 820 o ; 199% 780< )SHIPs’ EXPENSES ABROAD 4. b72 
1953 100 
164 162 
161 157 148 
136 106 121 
140 114 111 
163 156 165 
153 161 150 
153 166 155 
105 103 105 
106 105 105 
114 114 111 


149< VOLUME OF Exports (A) a73 
148< VOLUME OF EXPORTS b73 
121< Fish a74 
lll< Wood Pulp. b74 
165< Paper c74 
150< VOLUME OF IMPORTS (/ a75 
155< VOLUME OF IMPORTS b75 
105< EXPORT PRICES (A a76 
105< EXPORT PRICES (B) 4 b76 
1ll< Fish a77 
98 98 99 99< Wood Pulp b77 
107 108 107 107< Paper c77 
96 94 92 91 FREIGHT RATES: Tramps a78 
69 62 62 f 58 ps 92 of Tankers (A b78 
62 46 53 ‘ 52 5s ' Tankers (B c78 
102 103 101 101< IMPORT PRICES (A) 4 a79 
97 98 97 > 97K< IMPORT PRICES (B) 4 b79 


TTT Tee e aa 


Population: 3.2 million in 1950; 3.5 million in 1959. Before December 29, 1958 the rates for the US dollar were set adminis- 
tratively and the buying and selling rates were fixed at 7.135/7.15 kroner 
Exchange Rates: The par rate for the US dollar is 7.143 kroner per per dollar. Administrative rates for most European currencies were 
dollar. Beginning December 29, 1958 with the establishment of non- discountinued on December 14, 1953, (for the Italian lira on August 22, 
resident convertibility for the krone, market rates for the US dollar are 1955 and the Austrian schilling on January 2, 1957) and rates for these 
free to fluctuate within the limits of 34 of 1 per cent either side of the par currencies were permitted to fluctuate within limits of approximately %4 
rate Rates for most European currencies are based on this dollar-krone of 1 per cent on either side of par. Rates for other currencies during 
rate and the corresponding rate for the dollar in the market of the country this period were set administratively 
concerned See also Exchange Rate notes for United Kingdom Continued in back of book. 





Pakistan alicia 1969 


1955 1956 ‘ ‘ 1960 Il iil IV 


RUPEES PER U.S. © aR 


Rupees per US Dollar: 

BUYING RATE 
4.76 3 3. 282 3.3 7 ’ 725 3: 73 12 4 720 4.732 4.740 
} f 7 4.765 4.782 4.790 


Gold and Foreign Exchange Millions of US Dollars: 
500 r 7 276 397 F ‘ if 368 383 400 
, 49 50 50 

216 231 248 

102 102 102 

14 14 13 


23 
i 


300 | | 1: 4 d 4 4 


Monetary Survey Millions of Rupees 
8000 20al ,134 + 1,147 Lae 1,85 ; ,485 ; 1,97 ; , 753 1,826 1,908 
20b 157 § 57 17 17 li 17 17 
21 Bek 2,4 12 3,21 4, ; , 505 , , 001 4,456 4,505 


One (25 - 220 246 27 
22 22 


6} 2: 792 : l ; 25 : ; ‘ d : , 200 1,235 1,509 
Pn ill 24 2.446 19: 163 ‘ 12 ‘ ‘ 285 266 289 
,368 , 55: 5, 5, , : ; ; , 83% ,975 8,045 8,499 

25 3,208 3, 3, as 5 , 234 5, 5, , 5, 5,560 5,496 5,762 

2,151 2, 575 2 3.8 Bs 5: , 18% 2. 3,646 3,542 3,844 

—_——$—— 557 ' 1, 59! ,239 1,346 1,454 
a { 2% 1 5 11: 177 351 200 

: 669 589 708 

330 263 374 

Millions of Rupees: 

860 933 1,205 

Millions of Rupees 

,153 1,826 1,908 

, 772 2,645 2,658 

86 79 93 

19 21 106 

tte 4,709 ,903 

3,893 3,957 006 

327 319 222 

160 324 114 

17 28 86 

3,390 3,287 3,584 

3,411 3,302 3,591 

482 655 416 

669 589 708 


5 5 5 


99 99 99 


305 300 310 
301 297 307 
Deposit Money Banks 
350] Millions of Rupees: 
40 6 } 2 : 208 322 311 208 
300 + a 40 55 3 57 2 5s 69 59 57 
b 98 § } i 3: 151 l 35 253 251 151 
41 914 i 5 ,062 1,113 905 960 1,035 ,062 
91 Z 5 178 134 134 166 178 
792 802 : , 256 is " , 509 ,290 , 200 1,235 , 509 
> 1,400 , 544 , 85 ; 2,276 ‘ ; 3,099 3, 650 2,749 2,867 3,099 
44 1,023 ,151 ; ; } 1,43 1 , 56% ; ,871 , 741 , 870 1,912 , 871 
45 268 338 45 } 958 694 753 849 958 
46 73 40 2 4 98 412 83 10 12 98 


47 289 306 ‘ 3 32 485 496 499 477 486 497 496 


Population: 75 million in 1950; 86.8 million in 1959 Gold and Foreign Exchange: GOLD includes a gold claim of 1.2 million 

dollars; this, together with « OTHER CLAIMS, represents the State Bank’s 

Exchange Rates: The par rate for the US dollar is 4.762 rupees per unsettled claims against the Reserve Bank of India for notes withdrawn 

dollar. The Pakistan rupee was not devalued in September 1949 when from circulation in Pakistan after June 1948 (see Monetary Survey). 

sterling and the Indian rupee were devalued. The devaluation of COMMERCIAL BANK holdings are the Foreign Exchange of the ‘“‘Author- 
August 1955, however, restored the pre-1949 relationship between the ized Dealers,” which are mainly the Scheduled Banks 

Pakistan rupee and sterling and the Indian rupee. Since December 1951 Related Data from Other Sources: 1 DOLLARS ASSETS REPORTED BY 

when the sterling /dollar rate was allowed to fluctuate, Pakistan rates US are deposits and short-term obligations held for Pakistan account as 

for nonsterling currencies have fluctuated parallel with sterling reported by banks in the New York Federal Reserve District. Insofar 

Annual average rates, or peiod averages for periods in which rates as these are owing to official institutions they presumably include, in 

were administratively set, and JFS conversion factors, in rupees per approximately equal amounts, the data reported from Pakistan sources. 

dollar Net IMF Position is Pakistan’s quota (150 million dollars 4 increased 

IFS Conversion Factors from 100 million in April 1960) minus IMF holdings of rupees, i.e., the 

Exchange Rates Foreign gold subscription minus net drawings by Pakistan. The IMF entries 

ier wee ~present resources made available to IMF and not the sums Pakist 

April 1948-1951 1948-—Jely 195 "* . ae represent resources made available ] and n ums Pa an 

l August 1955 3.31 4.76 1 may draw. 

Tee, S-Sept 1958 4.76 4.7 Monetary Survey: A consolidation of the accounts of the State Bank, 

NE ues Sake Wiese a aie the Scheduled Banks, the Post Office Savings Bank, and the Treasury 

1.62 ms DP thr J currency circulation. The monetary statistics of Pakistan begin after 

the separation of Pakistan and India (see notes on India in February 

1958 IFS FOREIGN ASSETS: Data for 1950 reflect the 1949 devaluation 

f sterling and the Indian rupee I The Pakistan rupee was devalued in 





1960 1960 1961 
I Il Ill IV d S Oct N Feb Mar 


Pakistan 


End of Period 
4.725 4.725 .720 4.730 7 wi 4.720 
4.775 4.775 -770 4.780 ; ; 4.762 4.795 4.792 SELLING RATE 
End of Period Gold and Foreign Exchange 
420 401 390 415 391 3s 2s 443 439 STATE BANK 
52 52 52 52 52 5% 5 i 5% 5% 52 52 Gold 
265 246 236 261 237 236 238 25 26 7 288 284 Foreign Exchange 
102 102 102 102 102 y ‘ 2 y 102 102 Other Claims 1 
13 15 14 6 8 , 5 5 COMMERCIAL BANKS 


Related Data from Other Sources 


ll DOLLAR ASSETS REPORTED By US 4 12 
4 164 4 4 Net IMF Position 13 


Approximately End of Period Monetary Survey 
2,000 1,909 1,860 1,978 1,874 92: 1,978 2,109 2,093 FOREIGN ASSETS a20 
17 76 17 17 17 17 17 17 Net IMF PolstTion b20 
4,517 4,644 4,699 4,663 d 4,699 4,698 4,719 CLAIMS ON GOVERNMENT 21 
301 270 326 290 278 326 238 276 CLAIMS ON PROVINCIAL GOv’'Ts 22 
,539 1,539 1,968 1,686 ‘ 1,968 2,036 2,095 CLAIMS ON PRIVATE SECTOR 23 
366 338 320 314 403 320 31; 296 271 UNCLASSIFIED ASSETS 24 
, 708 & ,668 9,308 8,844 9, 9,308 9,394 9,471 Assets = Liabilities z= 
5,856 5,737 6,161 5,813 6,161 6,166 6,157 MONEY 25 
3,815 3,659 4,182 3,750 3,8 4,182 4,090 4,064 of which: Currency a 
,439 1,540 1,592 1,539 E 1,592 1,582 1,649 QUASI-MONEY 26 
124 126° 112 149 ’ 112 112 47 GOVERNMENT DEPOSITS + 
827 685 660 649 f 660 784 870 COUNTERPART FUNDS 
462 580 783 ; 694 783 750 748 UNCLASSIFIED LIABILITIES 28 


Related Data 
BANK CLEARINGS 4 29 


Exchange Rates 
4.745 4.740 BuyING RaTE 
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Monthly Averages 
1,197 1,197 1,181 1,383 ‘ 1,281 1,418 1,219 1,324 


Last Friday of Period State Bank 
2,000 1,909 1,860 1,978 1,874 1,978 2,109 2,093 FOREIGN ASSETS 1 30 
2,698 2,770 2,812 2,848 2,828 2,848 2,852 2,862 CLAIMS ON GOVERNMENT 31 
44 125 74 131 5 4 97 é 131 44 83 CLAIMS ON PROVINCIAL GOv'TS 
160 43 102 457 y 180 266 457 397 346 CLAIMS ON BANKS 
5,035 4,993 4,987 5,541 5,117 5,2 5,541 5 5,539 §,5 Assets = Liabilities 
3,988 3,928 3,795 4,289 3,885 ; 4,289 4,172 MONETARY LIABILITIES 
236 254 268 267 28 ‘ 250 24: 267 ‘ 240 To: Banks 
62 115 120 109 110 109 70 Government 
13 4 6 3 39 3 ¢ 42 Provincial Governments 
3,678 3,550 3,401 3,910 3,486 3 , 62% 3,910 3,820 Private Sector 
3,685 3,566 3,422 3,942 3,510 3,942 3,836 In: Notes 
303 362 372 348 375 348 337 Deposits 
857 827 685 660 649 660 718 784 COUNTERPART FUNDS 
5 7 67 67 67 67 67 IMF Deposits 


Related Data 


TREASURY IMF AccouNTS 
TREASURY CURRENCY 
Held by Private Sector 


Deposit Money Banks 
Last Friday of Period SCHEDULED BANKS 
199 244 251 246 216 251 228 221 246 22° 224 223 CASH 
2 64 64 82 61 64 66 64 82 f 69 ‘ Currency 
137 180 186 164 155 186 162 156 164 16 155 { At State Bank 
1,024 1,117 1,118 1,106 1,117 1,116 1,118 1,118 1,11 1,113 CLAIMS ON GOVERNMENT 
176 197 195 176 197 192 194 195 1$ 194 CLAIMS ON PROVINCIAL GOvV’'TS 
1,539 1,539 1,968 1,598 1,539 1,686 1,772 1,968 2,045 2,036 CLAIMS ON PRIVATE SECTOR 
3,172 3,259 3,670 3,241 3,259 3,359 3,503 3,670 3,734 3,710 Assets = Liabilities 
1,997 2,039 1,933 1,964 2,039 2,025 1,978 1,933 1,983 2,027 DEMAND DEPOSITS 
946 1,043 1,093 1,034 1,043 1,043 1,070 1,093 1,07 1,088 Time Deposits 
11 58 412 54 58 139 197 412 479 382 CREDIT FROM STATE BANK 


84 84 84 84 84 84 
313 301 323 306 323 32: 323 
309 297 319 GF 302 31: 319 ‘ 318 


493 497 499 498 497 496 495 499 496 494 P. O. SAVINGS BANK: Deposits 


before the establishment of the State Bank. Partial settlement for 
these transactions of 1,768 million rupees was made by the transfer of 
1,277 million rupees of assets from the Reserve Bank to the State Bank 
and the balance of 490 million rupees is still an outstanding claim 
against India. QUASI-MONEY comprises Time and Savings Deposits 
at the Deposit Money Banks. « GOVERNMENT Deposits include small 
Provincial Government balances at the State Bank. COUNTERPART 
FUNDS represent rupee proceeds of the sales of commodities received by 


August 1955. Foreign Exchange was revalued at that time, but I Gold 
was not revalued until October 1958. CLAIMS ON GOVERNMENT are not 
was not revalued until October 1958. Net IMF PosITIon is the national 
currency equivalent of line13. For explanation of /FS treatment of this 
item in the Monetary Survey, see note 4 to Spain; Pakistan is a Type 
C country. CLAIMS ON GOVERNMENT are not shown before 1953, since 
the Scheduled Banks’ holdings of central and provincial government 
securities are not known. Data include amounts equivalent to the 


Treasury currency circulation and Post Office Savings Bank deposits. 
I Proceeds of the revaluation of the rupee in August 1955 were used to 
reduce State Bank Claims on Government. I UNCLASSIFIED ASSETS 
include Claims on Government before 1953. 


MONEY comprises Monetary Liabilities of the State Bank to the 
Private Sector, Demand Deposits with Scheduled Banks, and Treasury 
currency held by Private Sector. Data include the deposits of foreign 
central banks and governments (15, 5, 4, 64, and 21 million rupees at the 
ends of 1954 through 1958). Data exclude Indian notes and coin 
throughout. These ceased to be legal tender on different dates between 
July 1949 and September 1951. As of June 1949 the State Bank had 
returned 1,252 million rupees of India notes to the Reserve Bank of 
India, and has assumed liability for the 516 million of Pakistan notes 
that had been issued by the Reserve Bank up to the end of June 1948 


Pakistan under economic aid. Related Data: BANK CLEARINGS are monthly 
totals and averages of monthly totals of checks cleared at all clearing 
houses. « The number of clearing houses, however, was increased in 
1952 and 1953. (See note to Monetary Survey in the Netherlands for 
description of bank debits and clearing statistics. 

State Bank: The balance sheet valuation of 1 FOREIGN ASSETS was 
affected by the devaluation of sterling and the Indian rupee in September 
1949; the revaluation of the Bank’s assets was made in stages Cece 
September 1949 and June 1950. The losses on sterling and Indian 
rupee assets were made up by the issue of Pakistan Government securi- 
ties. I Foreign Exchange holdings were again revalued in August 1955 
when the Pakistan rupee was devalued. I! Gold was revalued between 
August and October 1958, the bulk of it on the latter date. CLAIMS ON 
BANKS relate mainly to Scheduled Banks; also includes credits granted 
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Pakistan 


1952 1953 1954 1955 1956 1957 1958 1959 1960 IV 

Per Cent 

3.00 3 3 3 3 3 J 4 d 4.00 4.00 4.00 
1.10 3 : } 3.4: : 1.28 95 1.44 
2.98 3 } 1 3 : 8.5 Soa 3.23 3.23 3.31 
1953 =100 

108 111 

244 254 

Millions of Rupees 

340 515 

26 14 

125 247 

436 524 

1953 =100 

60 63 : 40 61 

40 35 19 25 5 16 9 

81 93 &3 7 d } 66 118 

152 140 130 6 125 131 

129 110 99 ‘ 99 97 

170 159 144 rf 83 146 

180 196 190 } ] 183 188 


~_ 


~] 
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1959 1960 
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Government Finance yns of Rupees: Year Beginning Apri 
DEFICIT OR SURPLUS l 27 36 1,350 
tevenus , 365 lz 214 1,433 
Expenditure 927 7 ‘ 71% 2,158 
Lending 4 : 5) } i 626 

FINANCING 

Net Borrowing: Rupee 375 212 3 924 
Foreign Cy 18 
om Foreign Aid 4 164 
Operations a ‘ ) 35 
Depository Functionsa f 3 74 
of Cash Balances b } 7; 170 


f Rupee 

, , , 5,420 

State Bank ,301 ‘ 1 ,é ] l l 2,554 

Dep. Money Bks 406 7 824 

Other Finan. Insts P 4 l 5 155 
International Insts 395 17 23 ‘ 589 

For. Gov'ts & Bks » 50 § 7 97 105 112 

Other 896 7 973 1.023 1,186 
INTRAGOVERNMENTAL DEBT ; 137 5: l l 2 228 


National Income s of Rupees: Year Beginning Apr 
NATIONAL INCOME 9018 ,482 ; 9,857 19,51 20,7 20,987 20,839 


to Provincial Cooperative Banks. Asset Liabilities i he balance PRODUCTION: The index of Industrial Production is weighted by 1954 
sheet total, less notes held in the Banking Department value added Newly manufacturing industry of cotton yarn and cloth 
Deposit Money Banks: SCHEDULED BANKS: Most banking business in have about 50 per cent of the weight A number of industries, account 
Pakistan is conducted by the Scheduled Banks. The Non-Scheduled ing for about one-fourth of the value added in 1954, whose production has 
Banks are not as important in Pakistan as are their counterparts ir not increased in recent years, are not included in the index; hence the 
India and their number is declining. Cooperative banking has expanded index tends to overstate the increase in production. Some production 

since the partition, but there are no organized statistics available on the data are adjusted for seasonal fluctuations 
cooperative credit system. CLAIMS ON PRIVATE SECTOR includes ad 
vances to banks (amounting to about 50 million rupees at the end of - - . 
December 1953) as well as advances to businesses and individuals; 1! Be International Trade: 4 The data are from customs sources. They 
fore May 1958 includes foreign bills discounted. Assets = Liabilities omit overland imports from Afghanistan in 1950; exports in 1950 exclude 
represents the total of assets as reported in J/FS excluding interbank export duties which for cotton were about 13 per cent and for jute about 
balances Before 1953, data represent the total of reported liabilities 8 per cent of the value of these exports; the import figures (which include 
private imports and government imports other than defense stores 
appear to be low. The data report a surplus in most years, while the 
h balance of payments data for trade other than government exports and 
by the amounts of C laims on Banks in the State Bank section. The imports, plus current transactions on peveree. SOCeue report smaller 
rate, effective January 14, 1959, is 4.0. It had remained at 3 per cent surplus ora deficit in most years. «4 1957 and 1958 exports are adjusted 
teem July 1. 1948. « Cais, Mommy Rare: Interbank call loans ix oO include 102 6 and 19 4 million rupees, respectively, of silver returned 
Karachi. Insofar as banks can borrow from the State Bank, Discount to the { nited States. « The index of the VOLUME OF EXPORTS ot 2 ced 
Rate sets an upper limit to the Call Money Rate; the fluctuations of the puted by IFS as a Laspeyres index of cotton and ye with 1953 weights 
sates Ghhtidats Getty aia Cetenneitek Wain Ceaeatiegn tamed th eatlent the etee or lhe indexes of EXPORT PRICES and IMPORT PRICES are unit values 
derived from trade statistics by the Statistical Office as Laspeyres 


y tness of Z } s cas Os ons see ¢ S6 { ’ oO ys | { \ te ‘tT 
a ee ; : wae - h Po tions. (See = e mv, to + = 7 Ra = indexes with April 1948-March 1949 weights. The index of export prices 
urma and Germany rOVERNMENT BOND YIELD: Yield to maturity for 1950 have been adjusted to include export duties 


of 3 per cent bonds of 1968. The monthly data are averages of Friday 
yields; quarterly and annual data are averages of the monthly data 
Prices: The Cost or LIVING index is weighted according to the 1943-44 BALANCE OF PAYMENTS: The data are summarized from the IMF 
expenditure for goods and services of an industrial workers family in Yearbook statement All entries for US aid transactions are based on 
Karachi. Rent is controlled by the Government US sources. References to /FS lines indicate agreement except occa- 


Interest, Prices, Production: DiscOUNT RATE is the rate at which 
the State Bank discounts eligible paper for commercial banks. Since 
August 1952, the volume of discounts has at times been large, as shown 
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Rupees 
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169 
847 


63 
53 
74 
146 
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160 
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368 
47 
142 
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51 
165 
109 
196 
209 


1960 


Aug Sept Oct Nov 


4.00 4.00 : 4.00 
2.00 3.58 ; : 31 
3.49 3.50 5 


112 112 


sionally for rounding and conversion with corresponding data on the page 


for Pakistan in the January 1961 issue 


For capital account entries the 


agreement is with the change in outstanding amounts. In Millions of 
Pakistan Rupees 


Goods and Services 
Exports, fob (exchange record 


4s in line 7 trade re 


Difference 


turns 


Imre s, private, fob (exchange 


record 


As in line 71 (trade returns 


First Half 
1958 1959 1959 1960 
973 497.1 240.5 571.8 
$92.4 87.0 728.4 931.9 
436.0 1,527.0 0 987 
L3 é 


714 


4.00 4.00 4.00 
4.31 4.34 .56 4.16 CALL MONEY RATE 4 
3.65 3.6 3.66 GOVERNMENT BOND YIELD 


1961 Pakistan 


Dec Jan Feb Mar 


Interest, Prices, Production 
DISCOUNT RATE (End of Period) 


113 s Cost oF LIVING 
INDUSTRIAL PRODUCTION 


International Trade 
EXPORTS 

Cotton 

Jute 
IMPoRTS, cif 


VOLUME OF EXPORTS 4 
Cotton 
Jute 

EXPORT PRICES 
Cotton 
Jute 

IMPORT PRICES 


] ~ ~ 
ocr worn 


US foreign aid programs (see Government Finance notes for Austria). 
4s Monetary Operations comprise seigniorage and the government’s share 
of the profits of the State Bank. 4 Treasury Depository Functions 
include the net change in balances arising from the transfer of funds 
domestically and abroad for others as well as balances arising from 
intragovernmental transactions 


The data for 1958 given below are revised estimates for the fifteen 
months beginning April 1, 1958 and ending on June 30, 1959. Data for 
1959 are budget estimates for the fiscal year beginning July 1, 1959 
millions of rupees 


Difference 

Transportation and insurance 
net 

Government, n.i.e.: credit 

Government, n.i.e.: debit 

Other (net 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 


LONG-TERM CAPITAL 

Loans received 

Official repayments 

UK securities 

SHORT-TERM CAPITAL 

Net IMF position, line 13 

Liabilities 

State Bank (Issue Dept.) for 
eign assets (increase 

As in line 30 

Adjustment to exclude gold 

Adjustment to erclude long-term 

Advance payments to US 
Government 

State Bank (Banking Dept), 
commercial banks, and other 
institutions’ assets, and valu 
ation correction 

Monetary gold (increase 

4s in line 10a 

Valuation adjustment 


Net Errors and Omissions 4 25.1 10.2 4 


Preliminary Including govern imports 
included with private imports 


Government imports are 


Government Finance: Data are derived from closed accounts. Reve- 
nue includes the net cash receipts of State Trading Schemes and govern- 
ment enterprises. 4 Lending, primarily to provincial government, is net 
of repayments. 4 Finance from Foreign Aid comprises domestic govern- 
ment finance received under the Colombo Plan aid program and from 


DEFICIT 


orn SURPLUS 


1958 


269 


1959 


280 


1 l 
Revenue 1,914 1,495 
Expenditure 2,549 2,132 
Lending 634 643 


FINANCING 
Net Borrowing: Rupee 494 189 
Foreign Currency 43 401 
Finance from Foreign Aid 123 09 
Monetary Operations 3 29 
Treas Depository Functions a3 
Use of Cash Balances 53 68 


National Income: At 1949/52 prices; including taxes on exports. The 
figures are official estimates; they are not internationally comparable. 


Dest: The ownership distribution covers the sum of rupee and foreign 
currency debt balances. Foreign Currency debt at the ends of March 
1953 through 1958 was 70, 92, 123, 161, 163, 166 millions of rupees 


Small discrepancies between the changes in debt balances and the Net 
Borrowing entries are due principally to differences between book valu- 
ations and the cash proceeds of borrowing. The large discrepancy 
between the two sets of data for fiscal year beginning April 1, 1955 
arises from the rupee devaluation. Profits from the revaluation of the 
State Bank’s foreign assets were used to redeem the government's 
unfunded debt to the Bank. Because of the devaluation of the rupee 
the government was required to deposit additional noninterest-bearing 
bills as part of its national currency subscriptions to the IMF and 
IBRD. Both of these noncash debt operations are recorded in the 
Debt data but are not recorded in the cash transactions figures for Net 
Borrowing 


Although direct comparisions cannot be made with figures for Claims 
on Government given in sections 30 and 40 of the country page the two 
sets of statistics are consistent. Small differences are due to timing, 
valuation, and smillar accounting problems. 
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End of Period 
40.0 37 .$ 


Gold and Foreign Exchange 
Deposit MONEY BANKS 
Related Data from Other Sources 


107.9 100.1 DOLLAR ASSETS REPORTED By US 4 
22. ‘ : ‘ 16.4 15.6 of Panamanian Gov't and Banks 
3 93.6 8 3. a 91.5 84.5 Private Sector 


End of Period Monetary Survey 
40.0 37 29.6 34.£ 6 34.6 FOREIGN ASSETS 
29.4 26 { Cash 
6 te ; a ‘ a Foreign Investments 
1.5 l CLAIMS ON GOVERNMENT 


89.6 92. 
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CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 


Assets = Liabilities 
DEPOSIT MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 4 
FOREIGN DEPOSITS 4 
15.0 15 CAPITAL ACCOUNTS 
11.4 11. UNCLASSIFIED LIABILITIES 


Monthly Averages Related Data: BANK DEBITS 
>a ‘ OK . . . To: Domestic Demand Deposits 
) ‘ ‘ 
115.6 128.1 25. 24.! 38. Fasdan Denecin 
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Millions of Balboas International Trade 
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6.23 6.34 5.19 3.3! f . 5 : ; Bananas 
.36 .18 16 2s .05 lf ‘ ‘ Cacao 
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32 44 35 . 15 ° ‘ Re-exports 
26.43 26.80 25.91 .14 , 8. IMPorRTS, fob 
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155 153 126 12 f 7 VOLUME OF EXPORTS 4 
167 170 139 f 127 86 Bananas 
141 74 71 57 2% Cacao 
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90 90 90 8S EXPORT PRICES 4 
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Government Finance 
DEFICcI1 OR SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Domestic Borrowing 
Net Foreign Borrowing 
Use of Cash Balances 
DoMEsTIC DEBT 
FOREIGN DEBT 


Notes in back of book 


May 





195! 


Paraguay 


150 
125+ 2 9.00 15.00 
a he 39.20 49.00 
4 . 15.00 21.00 
54.00 56.00 
l | \ 9. 58.50 63.30 
Gold and Foreign Exchange 
1.00r 5 3 94 


15.12-) 
48.93) 

21.00 
75.00 


68.25 1 


60 + 


Monetary Survey 


283 


LR 


246 
4l 5: 64 
42 5 22 
43 359 656 
> 681 ,139 
44 238 403 
45 48 77 
46 16 5 
47 58 1 
48 138 165 
49 158 438 


Population: 1.3 million in 1950; 1.7 million in 1960 


Exchange Rate: Since August 12, 1957, 
carried out in a fluctuating free market. Currently all exports are su 

to taxes in guaranies of 10 per cent of the value of the goods exporte 
A surcharge of 15 per cent of the cif value applies to most imports execs 
those from bordering countries. At present no exchange transactio 
take place at the par value of 60 guaranies per US dollar 
Accounts, computations are made at the rate of 122 guaranies per doll 
110 guaranies per dollar from January 20, 1959 to June 13, 1960 


all exchange transactions a 


ject 


From August 1957 to January 1959, the export tax was 15 per cer 
it was reduced to 7!o per cent in January 1959, but the addition of 
temporary tax of 2! per cent in February 1959 increased it to 10 
cent. Import surcharges of 5 per cent were introduced in Februa 
1959. These were increased to 10 per cent in August 1959 and to 
per cent in April 1960 


On March 


per US dollar, replacing the former par of 21 guaranfes, and at t 


1, 1956 Paraguay established a par value of 60 guarani 
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I 60 
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1957 1958 1959 1960 


| 111.30 


27 3.52 3, 756 042 
779 060 
130 312 
86 2 96 17 

R 10 

341 504 

849 , 801 


same time greatly simplified its exchange system 


to all export 
invisibles. 
guaranies surcharge 


f 


free rate (line 3 


’ 
rates 


US dollar plus subsidies or minus 


areas (line 2 
2 currency groupings: (1 


rency 


taxes 


.00 


.035 
160 
35 
412 
1,790 


line 


1959 


122.00 


122.00 


IV 


Guaranies per US Dollar: 


122.00 


Millions of US Dollars 


5.60 
11 
1.60 
.49 
3.40 
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3.8 


3.87 
.08 
2.14 
. 86 
.80 
.09 


2 87 


3.00 
11 
1.93 
82 
14 
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6.65 
2.56 


Millions of Guaranies: 


526 
426 
765 
359 
2,435 
795 
4,454 
2,370 
1,342 
212 
700 
253 
622 


Q7 


356 
326 
789 
360 
2,600 
914 
4,703 
2,569 
1,436 
260 
609 
266 
640 
358 


245 
282 
825 
418 
2,733 
892 
4,830 
2,609 
1,583 
252 
706 
240 
592 


431 


Millions of Guaranies 


603 
642 
359 
1,869 
3,096 
2,098 
507 
1,342 
107 
142 
1,506 
592 
28 
676 
18 


207 


452 
668 
360 
1,846 
3,166 
2,208 
509 
1,436 
102 
161 
1,573 
635 
24 
575 
29 
203 


423 
706 
418 
1,899 
3,302 
2,219 
400 
1,583 
106 
130 
1,677 
542 


£v 
610 
76 


183 


Millions of Guaranies 


564 
164 
400 
59 
122 
2,435 
3,717 
1,028 
184 
24 


539 
138 
402 
68 
120 
2,600 
3,838 
1,133 
237 
34 

3 
436 
1,734 


An effective rate of 85 guaranies per dollar (par rate plus 25 
applied to nonessential imports 


393 
94 
299 
103 
118 
2,733 
3,755 
1,025 


wud 


96 


5 
409 
1,758 


The par rate applied 
, essential imports, government transactions, and certain 


Capital trans- 
actions and services not included in the official market were made at a 


I Before March 1, 1957 Paraguay had a complex system of multiple 
Effective export rates were based on a rate of 21 guaranfes per 


Import rates ranged 
from 21 to 75 guaranfes per dollar with broken cross rates between cur- 


Exchange for imports was allocated according to 
the US dollar, pound sterling, Swiss franc, and 


from late 1955 Belgian franc and Deutsche mark with effective import 
rates of 27 to 75 guaranfes per US dollar and 


91 


effective import rates of 21 
third set of rates 
Argentina 


21 to 42 guaranie 
Invisible transaction 


were 


to 65 guaranfes 


made 


all other currencies with 


Before November 1955 a 
per dollar) applied to imports from 


. at a free rate which, in 
February 1956, was quoted at 68.25 guaranies per US dollar 





End of Period 


122.00 122.00 126.00 126.00 122.00 126.00 126.00 126.00 


End of Period 
.57 .35 
.10 .13 
.29 .10 
12 an 
.06 


— .52 


2.31 
End of Period 
61 25 
254 282 2! 2 251 
828 812 : 900 
476 52 58: ‘ 56 616 
2,699 2,670 
939 914 8: 85 855 
4,626 ,512 , 6: , 8: A . , 760 
2,460 2, 2, 2,533 2, 2,657 
,394 Ali : ; ‘ 442 
299 316 30: 330 
504 42% 383 
324 34: : 32: 361 
516 518 . 518 552 
409 f 477 
End of Period 
126 93 3! 38 105 
710 690 2% r5$ 23 777 
476 524 58% 566 58% 616 
,903 ,943 , 856 , 86: , 84! , 856 848 
3,103 3,067 3,15 3,17: 3,04: 3,1 3,203 
2.059 2,180 2 326 2 2. a 2,326 ,405 
410 469 578 ‘ 575 610 
, 359 ,394 Ali , ‘ Ali ,442 
130 134 26 { 144 
161 184 20% 2 209 
,450 ,512 »f ati , 53% 5 , 556 
608 669 ss 55. 849 
28 35 ; : 3: ; 36 
543 481 : ‘ 41! 374 
54 68 : f 91 
188 100 36 36 36 36 
End of Period 
464 496 594 629 
92 118 104 123 104 114 
372 378 490 414 490 
133 150 92 -121 92 
119 122 22 22 122 122 122 
2.699 2,670 2,677 2,669 2,677 
3,840 3,823 3,968 4,042 3,882 3,968 ,047 4,129 
1,037 1 ,067 ,174 1,060 ,124 ,174 »215 1,214 
243 264 289 312 272 289 294 276 
59 24 i3 17 10 13 9 9 
8 6 s 10 6 s 7 7 
424 416 482 504 426 482 516 520 
1,799 1,813 1,773 1,801 1,784 1,773 1,770 1,808 


Gold and Foreign Exchange: CENTRAL BANK Payments Agreements 
Net) represents the balance of all transactions completed and settled 
through clearing accounts (when negative shown as zero Almost all 
the COMMERCIAL BANKS’ assets were held for account of the Central 
Bank, before the exchange reform of 1957. 


Related Data from Other Sources « DOLLAR ASSETS REPORTED By US 
are deposits and short-term obligations held for Paraguayan account, as 
reported by banks in the New York Federal Reserve District. Insofar as 
these are owing to banks, they presumably include in approximately 
equal amounts the data reported from Paraguayan sources. NET IMF 
POSITION is Paraguay’s quota, (10 million dollars o increased from 8.75 
million in November 1960; original quota 3.5 million dollars « increased 
to 7.5 million in July 1957 and to 8.25 million December 1959) minus 
IMF holdings of guaranfes, i.e., Paraguay’s gold subscription minus net 
drawings (plus, for November 1959, gold payment in anticipation of an 
increase in the quota The IMF entries represent resources made avail- 
able to or received from IMF and not the sum that Paraguay may draw 


126.00 


Paraguay 


Exchange Rate 


126.00 126.00 126.00 SELLING RATE 


Gold and Foreign Exchange 
CENTRAL BANK 

Gold 

US Dollars 

Multilateral Currencies 

Payments Agreements (Net 
COMMERCIAL BANKS (Net 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED By US 
Net IMF POosITION 


Monetary Survey 
FOREIGN ASSETS (Net) a 
Net IMF POosITION 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
IMPORT DEPOSITS 
GOVERNMENT DEPOSITS 41 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Central Bank 


FOREIGN ASSETS 4 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON COMMERCIAL BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Official Entities 
Government 
In: Currency 
Deposits 
QUASI-MONETARY DEPOSITS 
IMPORT DEPOSITS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 4 
Commercial Banks 
CASH 
Currency 
At Central Bank 
FOREIGN ASSETS (Net) a 41 
CLAIMS ON GOVERNMENT 42 
CLAIMS ON PRIVATE SECTOR 43 
v 


,042 Assets = Liabilities z 
,060 MONETARY DEPOSITS 44 


312 QUASI-MONETARY DEPOSITS 45 
17 IMPORT DEPOSITS 46 
10 GOVERNMENT DEPOSITS 47 

504 CAPITAL ACCOUNTS 48 


, 801 CREDIT FROM CENTRAL BANK 4 49 


Monetary Survey: A consolidation of the accounts of the Central 
Bank (before 1952 the Monetary Department of the Bank of Paraguay) 
and the Commercial Banks. «i FOREIGN ASSETS as taken from the 
balance sheets of the Central Bank and the Bank of Paraguay repre- 
sent valuations for the most part at par rates (beginning August 1957, 
at 92 guaranfes per dollar); and at varying nominal accounting rates 
for the private banks. In most of their exchange transactions, banks 
currently charge (for their sales of exchange) the import rate, and 
pay (for purchases) about the same amount, most of which goes to the ex- 
porter (see Exchange Rate note) and part of which goes to the Govern- 
ment. Insofar as this is true, the balance sheet data, beginning August 
1957, reflect the bulk, but not all, of the domestic monetary impact of 
banks’ dealings in gold and foreign exchange. Before 1957 foreign 
transactions were effected at multiple rates that gave rise to substantial 
exchange profits for the Central Bank. These profits, however, were 
distributed between the Central Bank and the Government, or were used 
to write off Government debt to the Central Bank. Hence for that 
period the JFS Foreign Assets do not provide a complete measure of the 
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National Income 


NATIONAL INCOME 
Gross NATIONAL PRODUCT 


90 
91 


4,415 6,799 10,703 


net of payments and receipts in guaranfes arising from the banking 
system's foreign exchange purchases and sales See note to Monetary 
Survey in Brazil for discussion on valuation problems in a multiple 
exchange rate system 1 For dates of revaluations, see notes to Central 
Bank section. The data as reported here are net of Foreign Liabilities 


Net IMF PosiTIon is the national currency equivalent of line 13. For 
explanation of /FS treatment of this item in the Monetary Survey, see 
note 4 to Spain (Paraguay is a Type A country). 

CLAIMS ON OFFICIAL ENTITIES include loans to the Agricultural Credit 
Bank, governmental corporations, and municipalties UNCLASSIFIED 
Assets include the difference between Centra! Bank foreign exchange 
claims on banks and Commercial Banks’ foreign exchange indebtedness 
to the Central Bank; this difference represents financing of the domestic 
private sector (see notes to Central Bank Foreign Assets, below 
Assets = Liabilities is the sum of the comparable entries in the sections 
below, less Commercial Bank Credit from Central Bank, Commercial 
Bank Cash, and Foreign Liabilities. MONEY comprises the Monetary 
Liabilities of the Central Bank and the Commercial Banks to the Private 
Sector, and agrees with data published in the Central Bank’s Boletin 
Estadistico Mensual. QUASI-MONEY comprises time, savings, noncheck- 
ing sight, and foreign currency deposits at Commercial Banks, plus 
Quasi-Monetary Deposits at the Central Bank. « GOVERNMENT De. 
POSITS include balances of Official Entities (including the Social Security 
Institute) at the Central Bank. 


Central Bank: Before the exchange reform of 1957, all foreign assets 
in Paraguay were legally owned by the Central Bank, but Commercial 
Banks were permitted to hold working balances of foreign exchange for 
the account of the Central Bank. Amounts so held are shown in the entry 
“Exchange Negotiation Account” in the balance sheets of the Central 
Bank and the Commercial Banks, and represent Central Bank claims on 
banks in foreign exchange and Commercial Bank indebtedness to the 
Central Bank in foreign exchange. s FOREIGN ASSETS (line 30), however, 
do not include amounts held by Commercial Banks for Central Bank 
account, as the Central Bank’s record of the Exchange Negotiation 
Account contains a substantial upward bias between 1954 and 1957 for 
two principal reasons: (1) Large foreign exchange loans to importers were 
made by Commercial Banks; these sums were paid by Commercial Banks 
from their holdings and they were reimbursed by the Central Bank, 
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1957 1959 1960 IV 


1953 =100 
305 320 
243 245 

Millions of Guaranies 
1,208.1 1,090.1 845.7 
91. 128.3 114.¢ 
215. 23. 
79. 138. 
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93 

182 
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511 


48 


50 

87 

143 

195 

464 

51 

Millions of Guaranies 
19,281 20,730 
21,060 23,292 


causing foreign exchange indebtedness to the Central Bank, but the 
transactions were reflected in a corresponding decline of the Central 
Bank’s foreign exchange claims on banks only after the importers had 
settled with the Commercial Banks. (A substantial amount of these loans 
is now understood to be in arrears. 2) Certain Commercial Bank 
guarani advances to exporters in anticipation of foreign exchange collec- 
tions were passed to the Central Bank’s Exchange Negotiation Account 
before actual receipt of the foreign exchange. ! FOREIGN ASSETS were 
revalued in March 1951, August 1954, March 1956, and August 1957. 

CLAIMS ON COMMERCIAL BANKS are mainly loans to the Bank of 
Paraguay and include the Exchange Negotiation Account. 


Assets = Liabilities is the balance sheet total less national currency 
liabilities to IMF. QuUASI-MONETARY DEPOSITS comprise judicial and 
other non-monetary deposits of the private sector MPORT DEPOSITS 
comprise compulsory guarani deposits of importers with Commercial 
Banks (which are redeposited with the Central Bank) plus covering 
deposits for letters of credit. (For discussion of similar deposits see 
notes to Nicaragua Monetary Survey FOREIGN LIABILITIES comprise 
the consolidated commercial arrears of payments due to Brazil and bal- 
ances on payments agreements. « CAPITAL ACCOUNTS include exchange 
profits that are annually distributed between the Centra! Bank and the 
Government. 


Commercial Banks: The Bank of Paraguay, a Government-owned 
bank, and, as of January 1960, four private foreign banks. The Bank of 
Paraguay is the largest commercial bank. CASH includes supplementary 
reserve deposits of the Commercial Banks with the Central Bank. The 
proportion of cashto monetary deposits is high, but the Bank of Paraguay 
has not met its reserve requirements and customarily holds little cash, 
so that the high cash position relates mainly to private banks. « FOREIGN 
Assets (NET) are smaller than the figures of net holdings reported in 
line 11 by the deduction from these data of liabilities to IBRD. The data 
reflect the banks’ own holdings (about 1 million dollars at the end of 
1957) and before August 1957 holdings for the account of the Central 
Bank which are offset in Assets = Liabilities is the balance sheet total, 
less Import Deposits which are redeposited with the Central Bank and 
liabilities to IBRD. « CREDIT FROM CENTRAL BANK. The data for 
the period after August 1957 still include some amounts held for the 
account of the Central Bank pending liquidation of intersystem debts 
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184 


28 
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240 
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Oilseeds 

Meat 


21 66 203 225 220 241 285 

under the previous exchange regime. Import Deposits held by Com- 
mercial Banks represent only the lag in transfers to the Central Bank, 
that is, the net of their liabilities to clients for advance deposits and their 
asset entry for amounts redeposited at the Central Bank. 


Prices: The index of WHOLESALE PRICEs includes all commodities 
without regard to the distinction between exports, imports, and domes- 
tically produced goods for domestic use. The weights refer to 1938. The 
index of Cost oF LIVING is based on free and controlled prices, weighted 
by the December 1956 family expenditure in Asuncion. 


International Trade: Trade statistics in Paraguay are compiled by the 
Central Bank in guaranfes and in US dollars. Guaran{ values are the 
customs values adjusted to include subsidies and taxes through February 
1956. The amounts of the adjustment of the export data are as follows 
millions of guaranfes): 


1952 26.3 1954 
1953 55.6 1955 


Between March 1956 and August 1957 both Export and IMporT data 
in guaranfes were compiled at a par value of 60 guaranfes per dollar. 
The guarani import data take into account the taxes levied on non- 
essential goods. Following the adoption of a unitary rate in August 
1957, all trade data have been compiled at the free rate. The guarani 
values, however, do not take into account the export taxes and the import 
surcharges (see note to the Exchange Rate section). The implicit rates 
derived from guarani and dollar values are as follows: 


Guaranies per US dollar 


1950 
1951 
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1954 
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1956 
1957 
1958 
1959 
1960 


Exports 
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4.52 
6.56 
9.08 

28.35 
30.18 
42.53 
59.50 
75.15 
102.24 
113.98 
119.10 


ne Pace & 


172 22% 16 Tobacco 

The values of Commodity Exports in dollars for 1953 are IFS esti- 
mates. « The index of VOLUME or Exports is an FS Laspeyres index 
that combines the commodities listed and other minor exports with their 
1954 dollar weights. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Paraguay in the March 1961 issue. For capital account entries the 
agreement is with the change in outstanding amounts. (In Millions of 
US Dollars): 

1956 1957 f 1959' 1960! 
Goods and Services 8 9.4 3.4 12.7 
Exports, fob, in exchange record 36 36.9 36.7? 36.5 
4s in trade returns, line 72 $6.7 $2 31.2 
Difference 4 5 
Imports, fob, in exchange record 3 39.5 85 
As in trade return, line 73 24.6 27.4 
Difference 13.3 11.5 
Transportation (net) 5 5.1 
Investment income (net 
Other (net) 
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Loans received 

Official repayments 
Consolidated debt (net 
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ocoe « 
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SHort-TerM CAPITAL 

Net IMF position, line 15 
Payments agreements (net) line 10d 
Other liabilities 

Other short-term assets (increase 
Central Bank, lines 106 and ¢ 
Commercial banks, line 11 


Monetary gold (increase line 10a 


5.2 1 1.9 2.3 
? Balance of payments data are based on trade returns 


Net Errors and Omissions 
' Preliminary 


National Income: See notes to Ireland. The figures are official 
mates; they are not internationally comparable. 
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Population: 8.5 million in 1950; 10.8 million in 1960 


Exchange Rate: The exchange system was unified on May 17, 
when the previous system of exchange certificates was abolished 
November 1949 and until May 17, 1960, a system employing 
rate and fluctuating exchange rates had been in effect This s) 
required exporters to surrender their exchange proceeds to the authorities 
f exchange certificates which could be 


1960 


for negotiable sold either to in 

porters or to the monetary authorities at the certificate rate (‘‘Principal” 
rate given above Under this system importers could obtain i 

foreign exchange either at the draft free rate (““Other’” rate 

exchange certificate rate 


19.00 
19.05 


1959 
Il iil IV 
Soles per US Dollar: 
28.67 27.83 
29.74 27.94 
Millions of US Dollars: 
29.5 47. 52.3 
19.3 19.¢ 28.0 
28. 24.% 


10.2 
21.6 19 19. 


27.70 


on 7 


87.§ 
40.6 35.6 
32.4 36. 
7.6 6.$ 


Millions 
1,295 
234 
,668 3,676 
066 6,050 
33 911 
2,504 2,812 
631 
5 , 366 
,0356 
3. 657 
831 
794 


9RS 


82.3 


of Soles: 
1,350 
167 
3,749 
5,760 


992 


801 


241 


Millions of Soles 
11,339 11,184 
Millions of Soles 
809 
3,197 
911 

366 
5,865 5 
4,261 
1,408 


891 
3,260 
992 
159 
565 
4,661 
1,616 
2,775 2,918 
3,219 3,402 
1,042 1,259 
145 250 

94 168 

47 82 


62 
60 
Millions 
1,418 


552 
866 
486 
418 

80 
5,971 
10 ,369 
3,414 
2,656 
758 
, 797 
856 
795 
391 
Millions 

73 118 


ate! 
42 36 ) 3 59 
46 37 59 
228 346 
569 ,879 
132 , 544 
72 390 
532 


906 


62 

61 

f Soles: 
1,698 
532 
1,166 
459 


97 


,096 
166 
630 
462 
021 

43 
5,365 
,695 
2,729 

, 183 
546 
742 . - ‘ 9 
642 
are 


ive 


470 


“=f 

58 
5,703 
9,596 
3,417 
2,835 
582 
2,920 
854 
796 
159 


of Soles: 


7 


,794 
9' 5R9 
394 
546 
915 


485 


783 766 


For an historical summary of the exchange 
7 issue of IFS 


rate system see December 
195 

The initial par value of the sol, established on December 18, 1946, was 
136719 grams of fine gold per sol or 15.3846 US cents per sol. In 
November 1949, Peru introduced a new exchange system, but no agree- 
ment on a new par value has been reached. For Fund Accounts com- 
putations involving Peruvian soles are made in accordance with the 
Rules on Transactions and Computations Involving Fluctuating Cur- 
rencies published on pages 125-127 of the 1955 Annual Report 


Trade transactions are compiled in Peru in both US dollars and soles 
and the conversion factors given below are the implicit rates derived 


from the two sets of data. Annual average certificate and draft free 
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Gold and Foreign Exchange 
CENTRAL RESERVE BANK 

Gold 

Foreign Exchange 
COMMERCIAL AND SAVINGS BANKS 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED By US, 
of Peruvian Gov’t and Banks 
DOLLAR LIABILITIES Rept. By USa 

Net IMF Position 


Monetary Survey 
FOREIGN ASSETS 4 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON DEVELOPMENT BANKS 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOsITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 


Central Reserve Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON DEVELOPMENT BANKS 
CLAIMS ON CoM. & SAV. BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 4 
To: Banks 
Private Sector 
In: Notes 
Deposits 
FOREIGN CURRENCY DEPOSITS 
Private Sector 
Commercial & Savings Banks 
Related Data 
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Held by Private Sector 
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Commercial and Savings Banks 
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At Central Reserve Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL E 
CLAIMS ON PRIVATE SECTOR 
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Private Sector 

Government 
TIME AND SAVINGS Deposits 
FOREIGN CURRENCY DEPOSITS 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 


Development Banks 
CASH 
Currency & At Central Bank 
At Comm. & Savings Banks 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 


414 424 435 ; 424 27 : 435 438 BONDS 
593 605 608 ) 605 606 608 CAPITAL ACCOUNTS 
604 683 682 ‘ 683 618 682 684 859 908 CREDIT FROM CENTRAL BANK 


rates, and conversion factors for trade, in soles per dollar: Gold and Foreign Exchange: FOREIGN EXCHANGE is practically all US 
_ Exchange Rates Conversion Factors dollars. COMMERCIAL AND SAVINGS BANKS holdings include a small 
Certificate raft Exports Imports ‘ 
“Principal” “Other” amount of gold. 
1937 3.96 +. 96 ;.96 
1948 14.50 14.05 
1949 17.73 18.19 13.64 16.11 
1950 5 15.43 14.92 15.40 


Related Data from Other Sources: s DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Peruvian account, as 
$+. 5.3 14.98 reported by all US banks. The data reported as owing to Government 
1982 + ok 4a aa and Banks presumably include, in approximately equal amounts, the US 
1953 ; 85 94 16.90 dollar component of the holdings reported from Peruvian sources. 
a 69 19.36 4 DOLLAR LIABILITIES REPORTED BY US are short-term dollar liabilities 
1986 : es os hes of Peru as reported by all banks in the US. They comprise mainly short- 
1957 07 19.00 term private or official borrowing from US banks, dollar drafts on 
1968 23 . 30 23.40 23.41 Peruvian residents in process of collection, and other short-term liabili- 
Jan/Apr 1960 7 70 27 71 ot. ties due to or collectable by US banks. The assets and liability data are 
May Dec 1960 27 drawn only from the records of US banks. Since most Peruvian dollar 
Official rate Not available assets are held with US banks, whereas only part of Peru's dollar liabili- 
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Government Finance 


DEFICIT OR SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing: Sol 
Foreign Cy. 
Use of Cash Balances 
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National Income 

NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Export Surplus 
Gov't Deficit or Surplus 
Private Investment 
Private Consumption 
Government Revenue 
Less: Gov't Transfer Payts 


90 16 
91 20 
92a 

192b 

92c 4 
93 14.49 
34 2.95 
95 .54 


14 
96 
73 
.20 


60 


ties is recorded by US banks, the coverage is more complete for Peru's 
assets than for its liabilities, and the net of line 12 and 13 does not meas- 
ure Peru’s net dollar position. Net IMF PosiTIon is Peru’s quota (30 
million dollars » increased from 27.5 million in September 1960. Origi- 
nal quota 25 million dollars o increased to 27.5 million in October 1959 
minus IMF holdings of soles, i.e., the gold subscription and repurchases 
on subscription account (for September 1959 plus gold payment made in 
anticipation of an increase in the quota) minus net drawings by Peru 


Monetary Survey: A consolidation of the accounts of the Central 
Reserve Bank, the Commercial and Savings Banks, and the Treasury 
coin issue. « FOREIGN ASSETS are as reported on the balance sheets, and 
starting 1950 (except for 13.7 million dollars of gold statutorily valued at 
2.11 soles per dollar) are revalued at the beginning of each year at the 
lowest principal rate quoted in the market during the preceding year 
see Exchange Rate note Data therefore do not measure the mone 
tary effects of foreign transactions and the priodic revaluations cause 
arbitrary fluctuations which are not reflected in the corresponding dollar 
series above. (See note to Monetary Survey in Brazil for discussion on 
valuation problems in multiple currency system Net IMF POosITIon 
is the national currency equivalent of line 14. For explanation of [FS 
treatment of this item in the Monetary Survey, see note 4 to Spain (Peru 
is a Type A country). CLAIMS ON GOVERNMENT include amounts 
equivalent to the circulation of Treasury coin CLAIMS ON PRIVATE 
SECTOR include the Claims on Official Entities. UNCLASSFIED ASSETS 
AND LIABILITIES consist largely of the sundry asset and liability accounts 


of the Commercial and Savings Banks. Assets = Liabilities is the sum of 
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the comparable entries in the sections below including Treasury coin 
issue, less Central Reserve Bank Claims on Commercial and Savings 
Banks, Bank Cash, and Commercial and Savings Bank holdings of 
Central Reserve Bank shares. MONEY comprises the Monetary Lia- 
bilities of the Central Reserve Bank to the Private Sector (including 
Official Entities and Development Banks), Treasury coin outside banks, 
and Monetary Deposits of the Private Sector (including Development 
Banks) with the Commercial and Savings Banks. QUASI-MONEY com- 
prises the Central Reserve Bank’s foreign currency liabilities to the Pri- 
vate Sector and Time, Savings, and Foreign Currency Deposits of the 
Private Sector with Commercial and Savings Banks. GOVERNMENT 
DEPOSITS comprise mainly the deposits of the Caja de Depositos y 
Consignaciones with Commercial and Savings Banks. A large part of 
the Government’s tax revenues are collected by the Caja de Depositos, 
an independent corporation that is responsible to the banks and to the 
Government, and are held by it pending disbursement by the Govern- 
ment for the specific purposes for which each tax is levied. The JFS 
entries also include the small Government deposits at the Central 
Reserve Bank in national and foreign currencies that are part of lines 34 
and 35, but that are not shown separately 

Related Data: BANK DEBITS are monthly totals and averages of 
monthly totals to debits to checking deposits with the Commercial and 
Savings Banks, including deposits of the Government. See note to 
Monetary Survey in the Netherlands for description of bank debits and 
clearings statistics Due to strikes of bank employees in April 1958 
and in April-May 1959, no data are available for these months. Hence, 
annual averages for these years relate to 11 and 10 months respectively. 


1961 





Peru 


1960 1961 
I II iil IV Aug Sept Oct Nov Dec Jan Feb Mar 


Period Averages 


9.50 9.50 9.50 9.50 9.50 9.50 9.50 9.50 9.50 9.50 9.50 9.50 
10.32 9.92 9.81 9.11 9.84 9.68 9.68 s 8.70 8.59 


1953 =100 
122 123 124 114 23 2! 114 113 115 
219 219 212 212 212 ‘ 211 215 211 213 
199 199 201 201 202 201 202 201 
164 163 166 168 166 169 166 167 


Interest, Prices, Production 


Discount RATE 1 (End of Period) 60 
GOVERNMENT BonpD YIELD 61 


SHARS PRICES 
WHOLESALE Prices (A) 
WHOLESALE Prices (B) 
Cost or LIVING 
PETROLEUM PRODUCTION 


International Trade 
EXPORTS 

Cotton 

Sugar 

Lead 

Copper 


Millions if Soles 

2,311 2,810 3,173 
240 426 644 
213 218 325 
119 190 140 
412 658 704 
132 148 143 Petroleum 
130 162 176 Silver 
81 107 125 5 3° 5 3! Zine 

2,343 2,600 2,669 : 1,003 Imports, cif 


Millions of US Dollars 


83.4 101.8 117.4 47. 35. 2. 44.6 40.5 

84.6 94.3 98.8 35.! $2.! SF. 4 32.6 37.4 
1953 =100 

111 160 174 

59 96 135 

106 107 116 

153 94 

530 558 

131 127 


Exports 
Imports, cif 


208< VOLUME OF EXPORTS 4 
157< Cotton 
179< Sugar 
109< Lead 
701< Copper 
71< Petroleum 
185 202 219< Silver 
151 186 192< Zine 
216 209 ; 206 204 Export Prices (A 
157 177 171< Export Prices (B) 1 
161 173 158< Cotton 
139 196 208< Sugar 
131 156 139< Lead 
169 171 156< Copper 
168 172 173< Petroleum 
176 176 175< Silver 
219 208 ‘ 232< Zine 
185 181 8: 181 182 182 182 180 IMPORT PRICES 
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Central Reserve Bank: FOREIGN ASSETS include 39 million soles of 
“untouchable” gold that is carried on the books at the statutory value 
of 2.11 soles per US dollar. CLAIMS ON BANKS include and CLAIMS ON 
GOVERNMENT exclude securities rediscounted for the Commercial and 
Savings Banks. Assets = Liabilities represent the balance sheet total less 
the national currency liabilities to IMF. « MoNeTARY LIABILITIES 
include the small Government Deposits at the Central Reserve Bank 
IFS does not report these separately, but the amounts are included in 
GOVERNMENT Deposits n the Monetary Survey. FOREIGN CURRENCY 
Deposits due; o the Commercial and Savings Banks represent foreign 
exchange that the banks have turned over to the Central Reserve Bank 
for the issue of exchange certificates for the account of their clients. In 
the balance sheet of the Commercial and Savings Banks these are 
reported as deposits in foreign currency with the Central Reserve Bank. 
In J FS they are included in Cash. 


2 per cent was imposed when the total indebtedness exceeded 40 per cent 
but was less than 75 per cent of the capital and reserves of the borrowing 
bank. Banks defaulting on their reserve requirements incurred a 
penalty of up to three times the rediscount rate. The Bank also dis- 
counts Treasury paper: for the Government at 2 per cent and for the 
Commercial Banks a limited amount at 1 per cent. Before November 5, 
1959 the Bank extended loans to the Government-owned Development 
Banks at rates ranging from 2.25 to 3 per cent for the Agricultural Bank 
and at 4 per cent for the Mining and Industrial Banks. From November 
5 new loans to these banks are made at 8 per cent. The volume of dis- 
counts is ordinarily large. Effective November 5, 1959, the Discount 
Rate is 9.50. It had remained at 6 per cent since May 20, 1932 (except 
from August 1, 1940, through November 12, 1947, when the rate was 5 
per cent). 


GOVERNMENT BOND YIELD: Current yield of the 6 per cent Unified 
Commercial and Savings Banks are ten Peruvian banks and three Debt bonds. SHARE PRICES are based on quotations in Lima. 
branches of foreign banks. All banks submit detailed balance sheets to 
the Superintendency of Banks as of June 30 and December 31 of each 
year. The banks also submit two additional detailed balance sheets 
relating to the first and third quarters of the year. These generally 
report data as of approximately mid-April and October; consequently 
the intersystem items for the first and third quarters may not be identi- 
cal in the different sections. For other months the data are taken from 
the partial statistics available monthly in the Central Reserve Bank’s 
Boletin and the Superintendency’s Situacion Bancaria, and include some 
estimates by JFS. CLAIMS ON GOVERNMENT include Government 
securities rediscounted with the Central Reserve Bank and securities 
eligible for rediscount or as collateral for loans. CLAIMS ON PRIVATE 
SECTOR include small amounts of loans to Development Banks (5, 2, 4, 5, : 
and 3 million soles at year-ends 1955 through 1959). Assets = Liabilities Experts Emporis 
represent the balance sheet total adjusted to exclude interbank and , = te os sees — ae 
contra accounts and to include rediscounted Government securities. For Customs and DIT Total -_ 6 or0.9 813.6 ent 


j . . m Less Gold 25 27 
a description of FOREIGN CURRENCY DEPOSITS see notes to El Salvador. IFS Total 218.6 245.1 268.2 292.8 249.7 299.6 


Prices: The index of WHOLESALE PRICEs (series A) includes mainly 
foodstuffs, raw materials, and simply processed goods without regard to 
the distinction between exports, imports, and domestically produced 
goods for domestic use. The weights refer to 1954. The index of 
WHOLESALE PRICEs (series B) is an unweighted geometric average of 62 
price relatives of domestically produced goods for domestic use. The 
Cost OF LIVING index is weighted according to the 1940 expenditure for 
goods and services of a worker’s family in Lima. 


International Trade: The data in both soles and US dollars are customs 
data adjusted to exclude gold. The adjustment for illustrative years is 
as follows (in millions of US dollars): 


292.9 249.7 


Unrecorded Trade and 
Government Imports 7 ‘ 7.5 12.6 
Less Freight and Insurance § 50 
Bal. of Payments Total, fob 


Development Banks comprise the Government-owned Central Mort- 
gage Bank and the Mining Bank and the semiofficial Agricultural Develop- 
ment Bank and Industrial Bank. As these banks are primarily financial 
institutions for the channelling of government funds and loans from the 


n : r c Lm UN MBS total is soles equivalent as reported by customs 
Central Reserve Bank to the economy, rather than institutions providing 


Money or Quasi-Money for the economy, they have not been consoli- 
dated into the Monetary Survey. (See note to Development Banks in 
Ecuador for discussion on treatment of nonbank financial institutions in 
monetary statistics. 


Interest, Prices, Production:1 DISCOUNT RATE is the uniform rate at 
which the Central Reserve Bank lends to and discounts commercial and 
other paper for Commercial and Savings Banks and for the private 
sector. Frese October 1956 through October 1959 a penalty rate of 


May 


EXPORTS include only those re-exports that have previously cleared 
customs as imports; IMPORTS are imports for home use. Imports are 
recorded in customs data with an arbitrary cif value obtained by the 
addition of a flat 20 per cent to the declared fob value. The data in 
soles and dollars take into account the small difference between dollar 
and sterling rates for the sol and between the principal and minor rates 
for each. 


Continued in back of book 
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Philippines 1959 
1952 1953 1954 1955 1956 1957 1958 1959 1960 Il Ill IV 


PESOS PER U.S. DOLLAR 


ol Pesos per US Dollar: 
PRINCIPAL BUYING RATE (1 


250} es 2.004 2 004 2.004 2.004 2.004 2.004 2.004 2.50 2.004 2.004 2.004 2.004 

. 2: 2.015 2.015 2.015 2.015 2.015 2.015 2.015 2.015 2.015 2.015 2.015 2.015 

2.30} 2% 2.358 2.3! 2.358 2.519 2.418 2.519 2.519 
3.00 


2.00 3.60 


Gold and Foreign Exchange Millions of US Dollars: 
150." 7 


} 55 1 120 ; 69 90 90 
| ) 15 10 
59 


id 


148 162 
6 4 
Monetary Survey Millions of Pesos 


3000 V ) 515 565 2 349 342 
21 3% 591 972 ,026 

494 501 
1,702 ,779 
86 103 
3,610 3,758 
1,813 , 842 
666 822 894 
,047 ; ® ] , ,355 ti ; , 53 1,575 ,628 

177 2 2 238 214 

461 80: A 3: 976 ,032 

144 27 E 27 6 27 288 278 

22 l 3 3; ‘ § 29 32 

18 67 

SOV ENT (2 166 i 231 278 5 338 351 
45 } 7 : 148 156 

Millions of Pesos 

1,794 1,860 

Millions of Pesos: 

142 3 oes 157 138 179 180 

l 7 60 40 40 

633 947 877 930 

315 407 109 408 418 

126 f i 125 111 145 

»205 ; ‘ , 76 1,487 , 094 1,546 ,649 

,060 : ; ,316 ,460 1,380 ,429 

226 36! 364 342 328 

781 807 796 822 894 

54 298 216 207 

832 1,013 853 871 945 

228 376 5 606 509 484 

80 25 29 17 15 

46 f i 9. } 55 63 70 

7 18 67 


48 


sit Money Banks 


Millions of Pe 
40 2 2 2 342 
a 33 ; 33 ; 2 5 , : 42 
b 115 33 7 300 
41 162 169 
42 61 100 
43 4 85 
44 762 1,2 ,77 1,702 
= 1,238 : »401 ,697 < c Zs ; o> Se ze 2,473 
45 627 : oA 4 i j 1062 
a 277 } 76 
b 104 
ENTRAL BANK ( 48 c 24 
d 165 
e ys) 
46 377 
309 
68 
47a 22 
47b 116 
48 16 


1959 , 1961 49 30 43 43 
Population: 20.0 million in 1950; 27.4 in 1960 cent at the free market rate. Proceeds from the sale of gold, since 
Exchange Rates: Since the introduction of the decontrol program on December 1960, are conve rted at the free market rate plus the exchange 
April 25, 1960, the exchange rate system has been based on the of margin. The free market rate applies to the total proceeds from tourist 
the adidial ante of tae beace ber Us alles m Genk eneient wntee Caskieie bi receipts, inward remittances of veterans and Filipino citizens, personal 
controlled by the Central Bank) and a combination of the tw Add expenses of diplomats, and certain charitable contributions 
tional effective rates result from the application 


Isé€ 


of an exchange margin, = eee ee , , ¢ 

fixed at 15 per cent on March 16, 1961, on most sales of exchange There are four selling rates in effect resulting from application of the 
exchange margin to specified payments made in the official and in the 

e con free markets. On March 2, 1961, the application of the preferential 

and 7 selling rates of 2.0 and 2.3 pesos per US dollar (that is, the official rate 


1961 


The effective rate for all exports other than gold ults from th 
version of export proceeds 25 per cent at the 
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Nov 


End of Period 
2.004 2.; 2.; 2.8 2.3 2.3 2.f 2.50 
2.015 2.018 2.015 S. 2.018 2.01! 2.01 .015 
2.519 2.515 2.518 2.41% 2.518 2.518 2.515 2.418 
‘ ‘ 3.00 
3.60 

nd of Period 
98 124 4: 33 131 
12 16 ; 14 
86 109 2s 2s ‘ 117 

78 } 


ond of Period 
347 428 471 
13 13 13 
,062 ,053 931 
506 527 537 
,810 , 806 1,872 
64 91 127 
3,802 3,918 3,951 
,810 , 800 1,790 
875 853 888 
, 082 , 554 1,528 
228 245 262 
,.030 ,035 1,087 
332 377 349 
30 32 34 
59 111 165 
387 412 405 
154 151 121 
Monthly Averages 
1,987 1,960 


End of Period 

196 275 333 
35 35 47 
925 914 831 ) 
422 442 453 
131 111 gif 
,651 tan 1,666 
,414 1,362 

249 201 

853 888 

312 27% 

902 929 

511 433 

23 21 

101 78 

111 165 


48 60 


End of Period 

249 212 
44 37 
205 175 
153 138 
108 114 
86 84 
, 806 1,872 
2,512 2,532 
,012 919 
463 424 
239 217 

48 

198 

65 
990 1,042 
924 972 
66 70 
9 13 
311 320 
111 81 


45 46 ‘ 46 


and the official rate plus the 15 per cent margin) were reduced substanti- 
ally through a reclassification of import categories. Exchange sales at 
these preferred rates are limited to 50 per cent of Central Bank import 
quotas established for decontrolled imports and 25 per cent of quotas for 
dollar-earning industries. Al] other imports take place at the free 
market rate or the free market rate plus the margin. 

The first stage of the decontrol program was introduced on April 25, 
1960, and a free market was established for certain transactions. The 
free rate was fixed initially at 3.20 pesos per US dollar and was made 
applicable to 25 per cent of the exchange proceeds from exports. On 


May 


1961 Philippines 


Dec Jan Feb Mar 


Exchange Rate 
.50 2.50 2.75 PRINCIPAL BUYING RATE 
2.015 .015 2.015 OFFICIAL SELLING RATE 
2.418 2.418 2.317 OFFICIAL SELLING PLUS MARGIN 
3.00 3.00 3.00 
3.60 3.60 3.45 


FREE RATE 
FREE RATE PLUS MARGIN 
Gold and Foreign Exchange 
117 117 CENTRAL BANK 
16 18 Gold 

98 Foreign Exchange « 
COMMERCIAL BANKS 


Related Data from Other Sources 


198 DOLLAR ASSETS REPORTED BY US, 
180 of Philippine Gov't and Banks 
7 Net IMF Position 


Monetary Survey 
FOREIGN ASSETS 
Net IMF PosITIOoN 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 
of which: Currency 
Private Sector 
Others 
QUASI-MONEY 
GOVERNMENT DEposItTs 
FOREIGN LIABILITIES 
EXCHANGE PREMIUMS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 


Central Bank 
280 FOREIGN ASSETS 4 
47 IMF Accounts (Net) 
fCuares ON GOVERNEMNT 6... 
CLAIMS ON OFFICIAL ENTITIES 
(CLAIMS ON BANKS: 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
EXCHANGE PREMIUMS 


Related Data 
TREASURY IMF AccouNTS 
Deposit Money Banks 
Comm., SAVINGS & RURAL BANKS 
CASH 
Currency 
At Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY DEPOSITS 
Private Sector Checking Dep. 
Unused Overdrafts « 
US Government 
Official Entities 
Government 
QUASI-MONETARY DEPOSITS 
Time and Savings Deposits 
Other Deposits 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 


Related Data 
Post OFFICE: Savings Deposits 


1,363 


1,609 


September 12, 1960, the free rate was appreciated to 3.0 pesos per US 
dollar, but the effective export rate remained unchanged as the portion 
of proceeds negotiable at the free rate was increased from 25 to 30 per 
cent. The effective export rate was changed on March 2, 1961 when 
the free rate was made applicable to 50 per cent of the exporters’ 
proceeds. 


Beginning July 17, 1959, a 25 per cent margin over the official selling 


rate was applied to sales of exchange for most payments. The margin 
was reduced to 20 per cent on November 28, 1960, with the introduction 
of the second stage of the decontrol program, and at the same time was 
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Philippines 


100 
100 
SHARE PRICES. SUGAR (61% 100 
100 
100 
100 
100 
100 
100 


International Trade 
“oo 


EXPORTS 


x 
-—eorcor © 


~) 


EXPORT PRICES 


~) 
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107 
110 
101 
98 
61 
90 
82 
67 
67 
94 
100 
su 
105 
105 
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1959 1960 


a0 


u 


National Income 


NATIONAL INCOME 90a6 554 
Gross NATIONAL PRODUCT 91b7,519 
Exports 92a1 ,011 
Gov't Deficit or Surplus 92b 19 
Private Investment 92c 391 
Private Consumption 93 6,479 
Government Revenue 94 822 
Less: Imports 95-1 ,123 
Less: Gov't Transfer Payts. 96 42 


made applicable to certain payments subject to the free rate Following 
the introduction of the third phase of the decontrol program, the margin 
was reduced to 15 per cent on March 16, 1961 


Gold and Foreign Exchange: 1 CENTRAL BANK holdings of FOREIGN 
EXCHANGE are almost all US dollars. Other items include claims on 
Japan (10, 9, 10, 19, 10. and 9 million dollars at the ends of 1950 and 
1952 through 1956 These claims were practically nil in 1957 and 
1958. Certain immobilized holdings of dollars are excluded (see note to 
Central Bank Claims on Deposit Money Banks Related Data from 
Other Sources: 1 DOLLAR ASSETS REPORTED By US are deposits and short 
term obligations held for Philippine account, as reported by all banks in 
the US. The data on holdings of Government and Banks presumab! 
include amounts approximately equal to the US dollar components of 
the data reported from Philippine sources. Net IMF Position 
Philippines’ quota (75 million dollars » increased from 50 million in 
August 1960; original quota 15 million dollars « increased to 50 million in 
February 1959) minus IMF holdings of Philippine pesos, i.e., Philippines’ 
gold subscription minus net drawings by the Philippine The IMF 
entries represent resources made available to or received from IMF and 
not the sums the Philippines may draw 


Monetary Survey: A consolidation of the accounts of the Central Bank 
and the Deposit Money Banks. FOREIGN ASSETS are shown gross, 
because existence of multiple exchange rates makes it impossible to show 
the net domestic impact of foreign transactions (see note to Brazil 
Monetary Survey). Net IMF PosiTIon is the national currency equiv 
alent of line 18. For explanation of /FS treatment of this item in the 
Monetary Survey, see note 4 to Spain; Philippine a Type C country, 
part of both the subscriptions and Fund holdings of national currency 
appearing in the Central Bank balance sheet CLAIMS ON GOVERN 
MENT include an amount equal to the deposits with the Post Office 
OFFICIAL ENTITIES are government corporations and local government 

Assets = Liabilities is the sum of the comparable entries for the Central 
Bank and Commercial, Savings, and Rural Banks and an amount equal 
to Deposits with the Post Office, less Central Bank Claims on Deposit 
Money Banks and their Cash 


MONEY comprises Monetary Liabilities of the Central Bank to the 
Private Sector; Checking Deposits of the Private Sector, Official Entities, 
and US government agencies with the Deposit Money Banks; and 
4 Unused Overdrafts. In the Philippines, the Commercial Banks mak« 
loans by agreeing to honor drawings against overdraft accounts up t 
specified amounts. In the Philippines it is considered that undrawn 


299 


eee 


Per Cent: 
50 6.50 6.50 


1953 =100 


115 115 
139 135 
138 130 
104 106 
101 103 
104 106 
100 102 
105 106 
106 107 


Millions of Pesos 
296 27 

116 114 

43 47 

19 20 

50 41 

261 293 

1 100 


158 140 
l 54 

87 103 

81 83 

359 266 


99 


97 

110 

123 

f 113 

97 l 98 

117 5 f j 155 

102 2 D 1] : 102 

100 / 106 

106 27 é 125 
Mil 
, 764 
,991 
1,220 
51 
R19 
,023 
, 187 
,641 
66 


overdrafts are comparable to both loans from banks and holdings of 
money (see note to Monetary Survey in New Zealand for the treatment 
of overdrafts arranged under different conditions QUASI-MONEY 
comprises Time and Savings Deposits and Other Deposits with the 
Deposit Money Banks GOVERNMENT DEPOSITS consist of National 
Government balances at the Central Bank and Deposit Money Banks 
and Cash in Treasury vaults as reported in the Central Bank’s quarterly 
Statistical Bulletin. Recent data are provisional and taken from balance 
sheet items not fully comparable with final data 


However, such a procedure cannot be followed by JFS since the Central 

Bank at times transfers these funds to other accounts. In February 1960, 

the 67 million pesos that had accrued up to the end of 1959 were thus 

transferred, a large amount going to the Government. The exchange tax 

n force between March 29, 1951 and December 31, 1955 accrued directly 
the Government and therefore could not be reflected in this line. 

Revenue obtained by the Government through this special tax amounted 
114 and 129 million pesos in 1952 and 1953 


Deposit Money Banks comprise Commercial, Savings, and Rural 
Banks, and the Post Office Savings System. CLAIMS ON PRIVATE 
SEcTOR include Unused Overdrafts that are identified in line 456 and 
discussed in the note on Money. TIME AND SAVINGS DEPosITs include 
small amounts of deposits of Official Entities (7.4 and 11.8 million pesos 
at the end of 1954 and 1955 OTHER DEPOSITS with Commercial and 
Savings Banks are almost entirely deposits by importers in advance of 


Related Data: BANK DEBITS are monthly totals and averages of 
monthly totals of debits to the Deposits included in Money See note 


to Monetary Survey in the Netherlands for description of bank debits 
and clearings statistics 


Central Bank: The Central Bank began operations in 1949. « The 
Philippine banks borrow dollars from US Banks; the dollars are sold to 
the Central Bank which holds them in separate time deposits pending 
the repayment of the loans by the Deposit Money Banks. As these 
yperations are undertaken to provide peso credit for the Banks, these 
dollar borrowings are excluded from the Central Bank’s FOREIGN 
ASSETS and included in Central Bank’s CLAIMS ON BANKs in the following 
amounts (in millions of pesos 


Dec 1954 1 Mar 195 Mar 
Dee 195 June 195 1 June 
Dec 1956 106 Sept 195 7 Sept 
Dec 195 § Dec 19 3 Dee 





1960 1960 
I Il Ill IV Aug Sept Oct Nov 


End of Period 
6.50 6.00 5.75 5.00 6.00 ; §. 7 5.00 


1953 =100 
97 88 81 84 
134 140 ‘ 145 
122 117 110 
107 106 109 
103 103 106 
106 106 é 109 
102 102 105 
105 106 112 
106 106 106 
Millions of Pesos 
269 


87 
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142 l 
164 1 
78 1 
81 


164< 5 110 
78< y 133 
f 81< ‘ 86 
367 243 2 243< : 284 
110 132 11: 145 145 108 
95 89 88 89 87 91 
106 106 107 107 103 107 
107 100 101 102 91 103 
103 95 93 96 87 96 
105 115 123 118 120 120 
158 149 146 148 147 ‘ 143 
116 116 118 116 116 118 
105 106 110 105 109 108 
126 127 128 126 128 Q 128 


‘ 163 131 


3 
1 
1 
9 
7 
1 


The Central Bank does not include these dollar assets in the measure- 
ment of its international reserves and this procedure has been adopted 
by IFS CLAIMS ON GOVERNMENT include 107 million pesos (113 
million in 1950) representing the difference between foreign assets trans- 
ferred from the Treasury and its note and coin issue, liability for which 
was assumed by the Bank. EXCHANGE PREMIUMS reflect the proceeds of 
the 25 per cent margin over the official selling rate introduced on July 17, 
1959, which are kept in a separate account at the Central Bank. The 
collection of these funds has a contractionary effect upon Money. In 
order to show this effect in monetary analysis as arising from foreign 
transactions, the account should be deducted from Foreign Assets. 


final claims for settlement under outstanding letters of credit. The 
remainder represents a small amount of foreign currency deposits held 
by residents 


Interest and Prices: ADVANCE RATE is the rate for Central Bank 
advances to commercial banks. The volume of such advances is usually 
large. There is established for each bank an automatic borrowing 
quota amounting to not more than 100 per cent of the bank’s net worth. 
Loans for agricultural and industrial production carry a preferential rate 
of 45 per cent, and those for export packing 5 per cent. Advance Rates 

in per cent per annum) and dates of establishment: 
Feb, 1954 1.50 


Apr, 1957 2.00 
Sept 2, 1957 4.50 


Feb 3, 1959 6.50 
May 31, 1960 6.00 


Sept 6, 1960 
Nov 21, 1960 


SHARE PRICE indexes are averages of prices in Manila. The index of 


mining shares refers mostly to gold mining shares. 


PRICES: The index of WHOLESALE PRICEs refers to all goods, including 
exports and imports, weighted by the value of domestic production and 
imports in 1955. & Before 1955 the indexes have 1949 weights. The 
data are also regrouped to produce indexes of prices of exports, imports, 
and home goods plus exports, home goods for home use, and home goods 
plus imports. The weights of exports and imports are 9 and 14 per cent, 
respectively. The Cost or LIVING index is weighted according to the 
1953/54 expenditure for goods and services of wage-earners’ families 
in Manila. 


International Trade: The data are as compiled by the Central Bank. 
IMPORTS are measured fob and therefore do not include taxes on sales of 
exchange (see Exchange Rate note The import data are therefore a 
measure of the foreign exchange cost of imports at the foreign point of 
shipment and are not a measure of the peso expenditures of importers. 

sBeginning April 1960, a free rate has applied in whole or in part to 
some trade transactions. The dollar value of trade since April 1960 

in millions) is as follows: 


Apr May June July Sept Oct Nov Dee 
EXPorRTs 55.9 65 45 38.2 9.2 40 38.3 40.2 39.9 
Coconut Products 2 15 18.9 14 6 19.2 14.6 11.0 8.2 
Sugar 23.3 10 2.§ 4.3 4 11.1 12 
Abaca 2.8 2 7 2 3.3 3 2.9 3.3 
oF ) 7 5 . a 71 
7 
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Wood 1¢ 7 6.! 6 
Imports: fob 5. § 48 48 5§ 61 46 48.5 651.4 
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May 


Philippines 


Dec Jan Feb 


Interest and Prices 
5.00 5. 5. ADVANCE RATE 60 


SHARE PRICES 


Mining a6l 

Sugar b61 

Commerce and Industry c61 

WHOLESALE PRICES 62 

PRIcES: Home and Export Goods 63 

Home and Import Goods 64 

Home Goods 65 

Cost or LIVING 66 

WAGES 67 
International Trade 


EXPORTS 
Coconut Products 
Sugar 
Abaca 
Wood 
Imports, fob 


136 123 
79 44 
157 194 
96 66 
260 181 Wood 

123 85 VOLUME OF IMPORTS 
86 EXPORT PRICES (A) 

107 109 111 EXPORT PRICES (B) 

99 102 106 Copra 

93 96 100 Coconut Oil 

128 128 130 Sugar 

151 159 160 Abaca 

118 118 115 Lumber 

109 109 IMPORT PRICES (A) 4 
129 130 132 134 Import Prices (B) 


VOLUME OF EXPORTS 
Coconut Products 
Sugar 
Abaca 


The VOLUME indexes are calculated with 1955 weights; & before 1955 
with 1949 weights. The PRICE indexes (series A) are calculated with 
current weights; % before 1955 with 1949 weights. « The price index 
of imports is adjusted to cif basis. The B series of Export and Import 
PRICES are components of the wholesale price index and are based on 
prices on the domestic market. The value of coconut products refers to 
copra, desiccated coconut, coconut oil, and other minor preparations. 
The volume ndex ot coconut products is computed by JFS with 1953 
value weights: copra, 78 per cent; desiccated coconut, 11 per cent; and 
coconut oil, 11 per cent. For descriptions of the price data for export 
products see notes to the table ‘“‘Prices of Major World Trade Com- 
modities. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to J FS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data on 
the page for the Philippines in the December 1960 issue. For capital 
account entries the agreement is with the change in outstanding amounts. 
(In Millions of Philippine Pesos): 


First Half 
1957 1958 1959! 1959! 1960 


Goods and Services 424 206 25 109 26 
Exports, fob 864 966 , 062 535 609 
As in line 70 863 986 ,059 488 609 
Adjustments 1 20 3 47 

Imports, fob 1,233 1,155 022 —454 545 
As in line 71 —1,226 1,117 —1,018 —464 —548 
Adjustments 7 38 4 10 s 
Transportation and insurance (net) 162 136 98 -44 —55 
Investment income (net) 128 —107 129 —27? —79 
Government, n.i.e. (net 206 184 166 R4 78 
Other (net) 29 42 46 15 18 


Private Donations 13 35 Mu 9 15 
Private Capital 40 48 14 75 
Official Donations 77 65 20 
Official and Bank Capita! 2 40 58 
LONG-TERM CAPITAL 56 31 76 


SHort-TeRM CaPITAl 
Net IMF position, line 13 
Commercial bank liabilities, line 47a 
Central Bank liabilities 
As in line 35 
Adjustments 
Peso liabilities to US for surplus 
commodities 18 
Government agencies’ assets b 
Commercial bank assets 1 ’ 10 
As in line 41 1 2 
Adjustment 12 
Committed assets 61 
Other Central Bank assets 180 ‘ 66 
Foreign Exchange 148 53 
As in line 10b) 148 —56 
(Adjustment) ) 3 
Monetary gold, line 10a 32 2 —13 


Net Errors and Omissions 47 14 117 66 ~56 


! Preliminary ? Reinvested earnings from foreign direct investment are omitted 


National Income: See notes to Ireland. The figures are official esti- 
mates; they are not internationally comparable. { Beginning with 1956 
Private Investment includes expenditure by government enterprises. 
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1959 1960 


Life Insurance 

Re l 
PREMIUM RECEIPTS 
INVESTMENT INCOME 
BENEFIT PAYMENTS 
Increase n Tot 


Total Asse 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
of which P icy Loans 
REAL ESTATE 
UNCLASSIFIED ASSETS 


67 
42 


‘ 


Population: 8.4 million in 1950; 9.1 million in 1960 

Exchange Rates: Since 1949 the par rate for the US dollar has been 
28.75 escudos, with buying and selling rates within the limits of 
and 29.02 escudos per dollar Before January 1959, 28.60 and 28.95 
escudos per dollar IFS conversion factors in escudos per dollar ar 
28.75 for trade 1 for gol 


28.48 


and I 


reign exchange and 24.81 ld 

Gold and Foreign Exchange: BANK OF PORTUGAL FOREIGN Ex 
CHANGE annual data and monthly data beginning 1960 are actual dollar 
values at end of period as supplied to /FS. Data for first three quarters 
f 1958 and obtained from the last weekly statement of the 
month by converting dollars (at 28.75) the difference between th 


Bank's t Foreign Assets (line 30) and the escudo value of its gold 


1959 were 


into 


224 


1956 


1957 


yf Escudos 


42 
O07 
70 
16 


holdings 
the 


Related Data from Other Sources 


1959 


1958 1959 1960 II Il IV 
Escudos per US Dollar: 


28.75 28.84 28.88 


Millions of US Dollars 

793 792 808 
512 525 548 
281 267 261 


151 
102 


138 
91 


Billions of Escudos: 


Escudos: 
8.13 


Billions 
45 Se 
Billions of Escudos: 
78 20.7 21.07 
93 
48 
9.94 
04 
.64 
39 
02 
46 


.08 


rn 


tho th 
Deo OWN 


.40 40 


Billions of Escudos: 


80 5.40 6.81 
.U9 1.04 1.59 
72 4.36 5.23 


79 28.65 29.89 
18.94 
4.83 


Billions 

74 . 5 : .10 5 
15 16 

; 2 94 D. 

32 : ; .44 ll. 
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50 


f Escudos 
4.65 

.19 

4.46 
12.04 
13.00 


RY 


Within Pe 
.23 25 
06 06 
09 10 


13 
End of Period 
1.94 2.02 


.55 55 
46 .49 
O Os 


75 81 


18 17 


UA 


converted at 24.81 BANKS AND BANKING HousSEs: Data are 


Foreign Assets reported in escudos, converted to US dollars at 28.75. 


1 DOLLAR ASSETS REPORTED By US 


are deposits and short-term obligations held for Portuguese account, as 


reported by all banks in the US. 


The data on holdings of Government 


and Banks presumably include amounts approximately equal to the US 
dollar components of the data reported from Portuguese sources. 


Monetary 
Portugal, the Deposit 


accounts of the Bank of 
the Treasury coin issue 


the 
and 


consolidation of 
Money Banks, 


Survey: A 


s Domestic Assets of the Monetary System are all other than Foreign 


Assets 


Claims on Government, 
fied only by type and not by sector in 


They cannot be divided between Claims on Private Sector and 
as assets of the Deposit Money Banks are classi- 
the published sources. Assets = 


1961 





I Il iil ; Aug Sept 


End of Period 


28.79 28.80 28.77 28.8: 28.76 28.77 


End of Period 
795 773 79¢ 779 
549 549 55% 550 
246 224 24; 229 


125 88 


81 49 
End of Period 


18.87 49.60 


28 . 26 28.55 
12.21 12.26 
18.74 18.84 
1.83 1.94 


Monthly Averages 


(.98 8.09 


End of Period 
20.7 20.34 
1.9: 
Ra 
26.5: 


3 


tN te 
mwmonaentNw oO 


] 
1 


l. 
1. 
* 
5. 


co > 


End of Period 
6.41 6.09 
1.08 1.19 
5.32 4.89 


30.52 31.19 


18.68 18.89 
5.47 5.66 


End of Period 
4.92 4.99 
.14 20 
4.78 4.79 
2.14 11.96 


Liabilities is the sum of the corresponding entries in the sections below, 
plus Treasury coin, less Cash of Deposit Money Banks. « MONEY com- 
prises Monetary Liabilities of the Bank of Portugal (excluding Govern- 
ment deposits), Treasury coin and Sight Deposits with Banks and Bank- 
ing Houses, less Cash of Deposit Money Banks. This calculation under- 
states the amount of privately held Money, since the Cash items deducted 
are overstated in the sources by the inclusion of other interbank items 
2.3 billion escudos at the end of 1957) that are not known at most J/FS 
reporting dates. QUASI-MONEY comprises Time and Savings Deposits 
with Deposit Money Banks. GOVERNMENT DEposiTs include currency 
holdings 


Related Data: BANK CLEARINGS are monthly totals and averages of 
monthly totals of bills and checks cleared through the Lisbon and Oporto 
clearing houses See note to Monetary Survey in the Netherlands 
describing bank debits and clearings statistics 


The National Institute of Statistics publishes a table of Means of 
Payment. This table includes all the components of Money as compiled 
by IFS, but also includes some Savings Deposits with Savings Banks 
11.5 billion escudos at the end of 1957) which are included in Quasi- 
Money, and Government Deposits which are shown separately in /FS. 


Bank of Portugal: Annual data are compiled from the Bank’s end of 
year balance sheets. Monthly data are compiled from the Bank’s last 
weekly statement of each month. CLAIMS ON GOVERNMENT include 
small amounts of government securities not reported separately in the 
balance sheet and Treasury coin held by the Bank. 


Related Data: TREASURY COIN is total coin issued less holdings of the 
Bank of Portugal 


May 


1961 Portugal 


Feb Mar 


28.92 28.91 Exchange Rate 
Gold and Foreign Exchange 
773 BANK OF PORTUGAL 
553 Gold 
220 Foreign Exchange 
BANKS & BANKING HOUSES 


Relaied Data from Other Sources 


DOLLAR ASSETS REPORTED BY US 1 
of Portuguese Gov't & Banks 


Monetary Survey 
FOREIGN ASSETS (Net) 
DoMESTIC ASSETS 

Assets = Liabililies 
MONEY 

of which: Currency 

QuaSI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 


Bank of Portugal 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Government 
Others 
In: Notes 
Deposits 
FOREIGN LIABILITIES 


Related Data 
TREASURY COIN 
Deposit Money Banks 1 
BANKS AND BANKING HOUSES 
CASH 
Currency 
At Banks 
FOREIGN ASSETS 
DomEstTic ASSETS 
Assets = Liabilities 
Sicut Deposits 
TIME DEPposIts 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
SAVINGS BANKS 
CASH 45 
Currency a 
At Banks b 
DoMEsTIC ASSETS 46 
Assets = Liabilities z 
TIME AND SAVINGS Deposits 47 
CAPITAL ACCOUNTS 48 


Deposit Money Banks: BANKS AND BANKING HOUSES are as in 
Portuguese statistics but the data exclude the overseas activities of the 
Banco de. Angola and the Banco Nacional Ultramarino. « Annual 
data for Deposit Money Banks are compiled from balance sheets in the 
National Institute of Statistics’ Estatisticas Financeiras; monthly data, 
which are preliminary and incomplete, are from tables of selected items 
given in the Institute’s Boletin Mensual. Savincs BANKS: The bulk 
of the amounts recorded represents the accounts of the Caixa Geral de 
Depositos 


Life Insurance: Data refer to business in Portugal of Portuguese and 
foreign companies 


Data do not include reinsurance companies, and hence the assets are 
somewhat understated. 4 Total Assets include those of workmen's com- 
pensation insurance (about 30 per cent of the total UNCLASSIFIED 
ASSETS include investments from company surpluses for which the sector 
distribution is not available. 


Interest and Prices: The Discount Rate of the Bank of Protugal, 
which is the rate of rediscounts of eligible commercial paper for banks, 
has been 2 per cent since 1944. The Bank of Portugal also quotes a 
direct discount rate for transactions with the public. Total discounts 
and rediscounts are not large. Changes before 1944 were last recorded 
in the June 1958 issue. 


GOVERNMENT BOND YIELD: Average yield of all perpetual bonds. 
Monthly data are calculated from averages of daily yields for the indi- 
vidual bonds, weighted by amounts outstanding. Quarterly and annual 
data are averages of the monthly data. SHARE PRICEs include indus- 
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99 
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103 
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7 112 
Government Finance 
DesT: Escudos 80 

Held by: Bank of Portugal a 

Banks b 

Savings Banks c 

Others d 
INTRAGOVERNMENTAL DEBT 

Held by: Social Insurance a 


National Income 

NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Exports 
Central Gov't Surplus 
Local Gov't Surplus 
Private Investment 
Private Consumption 
Central Gov't Revenue 
Local Gov't Renevue 

Imports 

Gov‘t Transfers 


.48 
47 
.38 
.26 

37 

37 
1.46 


10 


90 
91 
92 
93a 
93b 
94 
95 
96a 
96b 
97 
98 


Less: 


Less 


trial, shipping, and public utility companies. The index is an arithmetic 
average of price relatives of individual shares, weighted by paid-up 
capital. Weights are revised annually for changes in paid-up capital 
Monthly data are averages of a daily index based on Lisbon quotations, 
quarterly and annual data are averages of monthly data. Original base 
January /March 1938 = 100. 


Prices: The index of prices of Home and Import Goods is weighted 
by the value of sales in 1948 for domestic consumption or industrial 
processing. It therefore includes imports and goods domestically pro 
duced for domestic consumption with some double counting of imports 
and other goods sold for domestic processing. The index has three 
domestic components. One of these is FS line 68a with 55 per cent of 
the weights. The other two are indexes of the price of 


ol reprocessed 
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1958 1959 1960 I Il Ill IV 


of 
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Per Cent: 
2.00 2.00 
3.03 3.06 


1953 =100 
107 111 
99 101 
98 97 101 
104 106 109 


Millions of Escudos 
1,968 2,108 2,492 
379 332 303 
227 290 377 
185 232 

»2a2 3,954 
1953 =100 
151 4155 
130 4l4l 
91 a 95 
100 4104 
106 104 
95 96 


2.00 2.00 


3.03 


2.00 
3.01 


2.00 
3.05 


2.00 
3.03 


2.00 
3.03 
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99 
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107 
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123 
131 
101 
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111 


of Escudos: December 31st 
9.82 9.60 9.98 
1.43 1.42 41 
1.31 .88 59 
1.03 1.10 09 
6.05 6.20 89 
4.37 4.69 88 
3.28 3.61 84 
Billions of Escudos 
51.0 51 

57.9 59 

aa 11.3 
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54 
62. 
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imports; (line 76a and 76b) with 6 and 22 per 


respectively. 


cent of the weights 


The Cost oF LIVING index is weighted according to the 1948-49 ex- 
penditure for goods and services of a family in Lisbon. 


International Trade: EXPorRTS include re-exports that have previously 
cleared customs as imports; Imports are cif and include direct imports 
for home use plus withdrawals from customs warehouse for home use. 


The indexes of VOLUME and of PRIcEs (series A) are Laspeyres indexes 
with 1950 weights. « Why the product of volume and prices indexes 
differs so greatly with respect to the index of value especially in the last 
quarter of each year is unexplained 





I Il iil IV Aug Sept 


Period Averages 
2.00 2.00 2.00 2.00 2.00 2.00 2.00 
3.01 


1953 =100 
108 105 99 
103 103 102 
103 105 102 
110 108 110 


Millions of Escudos 

1,870 2,195 2, 2,930 
334 390 355 
243 153 416 
137 163 222 

2,846 3,944 5,015 


1953 =100 


105 104 104 105 104 106 106 105 
96 96 96 96 96 96 96 96 


BALANCE OF PAYMENTS (of Escudo Area): The data are summarized 
from the IMF Yearbook statement. References to /FS lines indicate 


agreement, except occasionally for rounding and conversion, with corre- 
sponding data for the Metropolitan area on the page for Portugal in the 
April 1961 issue. 
change in outstanding amounts. 


For capital account entries the agreement is with the 
(In Millions of Escudos): 

1955 1956 1957 1958 1959 
Goods and Services 702 775 400 650 , 358 
METROPOLITAN AREA 

Exports, fob 223 641 6,271 5, 182 5, 102 
As in line 70 189 ,621 8,289 306 851 
Government ex ports 6 145 154 161 165 
Exports to overseas (erritories 970 125 2,172 2,285 414 
Imports, fob 952 176 11,349 ), 551 ,667 
Asin line 71 I 452 723 14,422 13,791 3.679 
Government imports 110 152 118 122 260 
Imports from overseas territories §71 516 1,689 035 939 
Freight and insurance 1,039 183 1,502 ,327 $33 
Transportation and insurance (net 271 293 581 — 168 392 
Investment income (net 83 45 87 47 38 
Other (net) 259 710 930 ,178 754 
OVERSEAS TERRITORIES 

Exports, fob 642 064 293 843 R48 
Imports, cif 2,346 2,566 2,872 2,915 2,790 
Services (net 800 821 034 749 


Private Donations 582 879 421 ,638 
Private Capital 421 5 10 164 
Official Donations 2 107 

Official and Bank Capital 506 § 833 


LONG-TERM CAPITAL 
FOA/ICA loans 
Other 


SHORT-TERM CAPITAL 

EPU credit or debit balance 

EPU temporary finance 

Bank of Portugal foreign exchange, 
increase —) 

Aa in line 10b 

Adjustment to exclude long-term 

Other foreign assets, net (increase 

Monetary gold, (increase —) 


Net Errors and Omissions 


1961 Portugal 


Dec Jan Feb Mar 


Interest and Prices 


DiscouNT RATE (End of Period) 60 
GOVERNMENT BOND YIELD 61 


2.00 2.00 2.00 2.00 


98 96 SHARE PRICES 62 
101 PRICES: Home and Import Goods 63 
101 Home Goods a 
109 Cost or LIVING 64 


International Trade 
554 ‘ EXPORTS 70 
101 Cork a 
53 Fish b 
43 Wine c 
879 f Imports, cif 71 


VOLUME OF EXPORTS 72 
VOLUME OF IMPORTS 73 
EXPORT PRICES 74 
IMPORT PRICES (A 75 
104 ImMporRT Prices (B): Escudo Area a76 
96 96 96 Elsewhere b76 


Government Finance: DEBT: Discrepancies between debt held by the 
Bank of Portugal and Claims on Government given in Section 30 of the 
country page arise because debt balances do not include the government 
coin issue while the Bank's holdings of coin are included in Section 30 
See note to Burma: Government Finance. 


National Income: See notes to Ireland. The figures are official esti- 
mates and are not internationally comparable. Data are consoli- 
dated. « Government Transfer Payments include intra-government 
transfers. 
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Gold and Foreign Exchange: MONETARY AUTHORITIES’ holdings com- 
prise the gold and foreign exchange of the Foreign Exchange Institute 
plus the gold of the Bank of Spain. CONVERTIBLE EXCHANGE comprises 
ynly US dollars and free Swiss francs through December 1958 « OTHER 
EXCHANGE (Net) comprises net inconvertible and bilateral payments 
agreement balances when positive; when negative, they are taken as zero 


Related Data from Other Sources: s DOLLAR ASSETS REPORTED BY US 


deposits and short-term obligations held for Spanish account 
reported by all banks in the US 


are as 
However, these data include amounts 
held as cover for the dollar accounts of US nationals in Spain with 
Spanish banks « DOLLAR LIABILITIES REPORTED BY US are short-term 
dollar liabilities of Spain as reported by all banksin the US. They com- 
prise mainly short-term official or private borrowing from US banks and 
)ther short-term liabilities due to or collectable by US banks. The asset 
and liability data are drawn only from the records of US banks. Since 
most Spanish assets are held with US banks, whereas only part of Spain’s 
dollar liabilities is recorded by US banks, the coverage is more complete 
for Spain’s assets than for its liabilities, and the net of lines 11 and 12 
not measure Spain’s net dollar | Net IMF PosITION is 
Spain’s quota (150 million dollar increased from 100 million in July 


daoes position 


1961 
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End of Period 


60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 


End of Period 
320 443 
78 78 
242 365 
221 328 


21 37 


111 149 
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40) 40) 
End of Period 


205.8 207 
9 9» 


180 186. 

9 9, 
393 .¢ 401. 
196.: 186. 
68.6 69 
153 173 

6 7 
+e 10.5 
16 17 
10 6. 


Monthly Average 
96.3 94.7 


End of Period 
76.0 67.0 
6.0 
24.4 

107.2 
82.0 
4.9 
70.7 
6.4 
70.6 
11.4 


6 00 


End of Period 

4.8 4.$ 5 
63.8 63. a4. 53 .$ _ 64 
174.4 179. 87.3 99. 4 187 
251.8 257. <a 2 . 266 
123. 110.5 2.6 22. ; 112.6 
Ss 100.6 } 3. 5.! 106 
16.: BT. ‘ ; 7 17. 


29 23 ‘ ‘ ‘ 99 | 21 
69.3 ‘ 76. ; 75.0 76. 


1960) minus IMF holdings of pesetas, i.e., the gold subscription minus 
net drawings by Spain. From September 1958 to July 1959 the figure 
represents the gold payment on account of its quota 


Monetary Survey: A consolidation of the accounts of the Bank of 
Spain and the Deposit Money Banks and accounts relating to Savings 
Deposits and Treasury Coin. % From December 1959 improved sector 
statistics for the Bank of Spain are available and the series are no longer 
strictly comparable; the differences however are small. « A large part 
of Spain’s official foreign assets is held by the Spanish Foreign Exchange 
Institute (see above The Institute receives finance from the Govern 
ment, deals in foreign exchange and holds both foreign assets and Govern 
ment securities. As data on the financing of the Institute are not 
available, and as changes in the peseta balances of the Institute reflect 
not only changes in its foreign asset holdings but also changes in its 
claims on the Spanish Government, it is impossible to obtain an indica 
tion of the domestic monetary effects of foreign transactions. Hence the 
available data for the monetary system's claims on government include 
the effects of changes in the country’s foreign exchange reserve. Conse 
quently the Monetary Survey entries for CLAIMS ON GOVERNMENT and 
FOREIGN ASSETS are combined into a single line, which also includes an 
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1961 Spain 


Dec Jan Feb Mar 


Exchange Rates 


PRINCIPAL Export RATES 


60.00 2 UTHER EXPORT RATES 


PRINCIPAL IMPORT RATE 
OTHER IMPORT RATES 


Gold and Foreign Exchange 


MONETARY AUTHORITIES 
Gold 
Foreign Exchange 
Convertible 
Other (Net) a 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED By US, 

of Spanish Gov't and Banks 
DOLLAR LIABILITIES REPT. By USa 
Net IMF PosITION 


Monetary Survey 


CLAIMS ON GOV'T & FOREIGNERS 4 
Net IMF PosITIoNn 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-M ONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 


wt 


NAO 


Vy te ty tv te 


t 
x 


Bank of Spain 


CLAIMS ON GOV'T & FOREIGNERS 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
EXCHANGE INSTITUTE ACCOUNTS 
IMF AccouNTS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 


Related Data 


l TREASURY IMF AccouNTs 
3 3.2 TREASURY COIN 
19. UNDRAWN CREDITS: Comm. Bks. 


Deposit Money Banks 

CASH 

CLAIMS ON GOVERNMENT 41 

CLAIMS ON PRIVATE SECTOR 42 
Assets = Liabilities z= 

SIGHT Deposits 43 

Time Deposits 44 

CAPITAL ACCOUNTS 

CREDIT FROM BANK OF SPAIN 46 


Related Data 
83.0 SAVINGS INSTITUTIONS: Deposits. 47 


63 .{ 
203 
282. 
117.: 
119 
17.5 


19. 


or 


CCN OA 


amount equal to the deposits with Savings Institutions (as the asset 
holdings of the Institutions are mostly in Government Securities) and an 
amount equal to the coin issued by the Government. 


4 Net IMF POosITION is the national currency equivalent of line 13 
IFS takes the view that the holding of a country’s central reserves of 
gold and foreign exchange and transactions undertaken with the IMF to 
strengthen these reserves are Monetary Authority rather than Govern- 
ment functions. This means that the Net IMF Position should be 
wholly included in the monetary system, but not merged with the sys- 
tem's Claims on Government However, legal and institutional arrange- 
ments for payment of subscriptions to and making of drawings on the 
Fund differ widely between countries. In order to avoid these complica- 
tions and to arrive at a uniform treatment in the Monetary Survey, /FS 
divides countries into three groups, for each of which a different layout is 
provided in the Central Bank section 


The first group of countries (Type A) comprises those in which all the 
entries are found in the Central Bank balance sheet. In /FS the liability 
accounts are netted against the assets and the balance is included as a 
net asset in the Central Bank section (but is left unclassified in order to 
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1952 1953 1954 1955 


Spain 


INDUSTRIAL PRODUC TION ( 64 


io * g"™ 


150+ f 


4.00 4.00 


WHOLESALE PRICES (42 103 100 
93 100 
96 100 
| 98 100 
a 95 100 
International Trade 
250] IMPORTS (7 
200+-"~ — 


~ 


150} 


100t- 


-— EEENSSE REE 
10/ mMPORT PRICES (B) (75% 


100} Export 
| 4 PRICES (8) (7 


><> 


wo | 1959 1960 
Nee 4 


4 


Government Finance 
DEBT: Peseta 
Held by: Bank of Spain 
Deposit Money Banks 
Savings Institutions 
Insurance Companies 
Others 
Nonresidents 
INTRAGOVERNMENTAL DEBT 


National Income 

NATIONAL INCOME 90 259. 280.! 

Gross NATIONAL PRODUCT 91 304 .: 331.5 
Export Surplus 92 ; 7.0 
Government Consumption.. 93 28. 32.8 
Gross Investment 94 54. 57.9 
Private Consumption 95 221. 247.8 


avoid repetition with the section above). In the Monetary Survey the 
balance is shown separately as Net IMF PosITION 


Then there is a group of countries (Type B) in which the Central Bank 
balance sheet contains no accounts relating to direct transactions with 
the IMF (e.g., Austria). The Treasury provides the subscriptions, 
which appear as expenditure items in the Government accounts. The 
national currency holdings of the Fund are in the form of non-negotiable 
interest-free notes issued by the Treasury. In this case the Net Position 
is shown as Related Data to the Central Bank section. The same entry is 
consolidated in the Monetary Survey by assuming (as in the case of 
government financed Exchange Funds) that the Government's financing 
requirements from the banking system have been marginally affected by 
its Fund transactions; and thus the Net IMF Position is deducted from 
or added to Claims on Government according as the Position is positive 
or negative 


There remain the countries (e.g., Syria, Viet-Nam) for which IMF 
Accounts appear in both the Central Bank and Treasury books (Type C 
In order to show how the figures in the Monetary Survey are derived, J/FS 
gives both the Central Bank IMF Accounts and, as Related Data, those 
of the Treasury. The algebraic sum of these two entries appears in line 
20b and the consolidation is effected in the same way as for Type B 
countries, i.e., by adjusting Claims on Government by an amount equal 
and opposite to the Treasury IMF Accounts. It should be noted that 
sometimes the Central Bank balance sheet shows specific Government 
borrowing to pay the IMF subscription; this is treated strictly as Claims 


on Government and not as an indirect transaction of the Central Bank 
with the IMF 


The new treatment has the effect of bringing the IMF Position into 
the monetary systems of a large number of countries where previously 
it was ignored because the entries fell wholly in the Government accounts 


Spain isa Type C country. I! Before September 1957 only incomplete 
statements are available for the Deposit Money Banks. 


UNCLASSIFIED ASSETS are derived by differences and Assets = Liabilities 
are the sum of classified liabilities. MONEY comprises Monetary Lia 
bilities of the Bank of Spain to the Private Sector and Sight Deposits 
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1957 1958 f II ll IV 


Per Cent: 
5.00 5.00 5.28 § 5.00 6.25 6.25 


1953 =100 
7 112 
7 150 


181 2 § 130 11 
133 ‘ 5 149 14 
140 5 f 155 152 150 
123 By 150 150 152 
135 161 142 160 

Millions of US Dollars 
476 501 2i } 120 94 172 
862 2 795 ‘ 21% 198 199 185 


953 =100 
98 101 112 111 f 149 
95 98 100 96 98 ‘ 132 
141 144 144 : 165 ‘ 138 
134 140 140 140 135 
186 236 196 é 94 205 9! 192 
106 115 122 12 8 119 y > 126 


1953 =100: Index of 
99 98 92 90 91 95 
102 99 92 95 95 90 90 
December 31st 
191.6 
43.5 
64. 
31. 
4. 
46.6 
2 
iat 
Billions of Pesetas 
367 .6 
437 .: 
11. 
48. 
76.4 
324 .: 


with Commercial Banks. An estimate of coin issued by the government 
is also included. Money as reported by the Bank of Spain until Novem- 
ber 1959; % thereafter J7FS figures differ by the inclusion of monetary 
deposits of the long-term credit institutions (Entidades Oficiales de 
Credito) with the Bank of Spain. QUASI-MONEY comprises Time De- 
posits with Commercial Banks and Deposits with Welfare Savings 
Institutions and Post Office Savings Bank 

Related Data: BANK CLEARINGS are monthly totals and averages of 
monthly totals of turnover at all clearing houses. 


Bank of Spain: For the explanation of { in December 1959 see Mone- 
tary Survey above. § Beginning December 1957 CLAIMS ON GOVERN- 
MENT AND FOREIGNERS include loans to official entities (.77 billion pesetas 
in December 1959) and, beginning December 1957, credits to the Na- 
tional Wheat Trading Organization (1.40, .60, and 1.40 billion pesetas in 
December 1958 and June and December 1959). Before these dates bcth 
these types of credit are included in Claims on Banks. 1 In September 
1959, the gold holdings were revalued at par (60 pesetas per dollar). The 
resulting profit was used mostly to reduce government debt. Beginning 
December 1956 CLAIMS ON THE PRIVATE SECTOR include loans made 
directly to individuals (.40 billion pesetas in December 1958, and June 
and December 1959), which previously were included in Claims on 
Banks. CLAIMS ON BANKS relate to the Commercial Banks and the 
Savings Institutions included below. Claims on the Savings Institutions 
are relatively small (2.22, 2.87, and 2.89 billion pesetas in December 1958 
and June and December 1959). 


Related Data: UNDRAWN CREDITS are the unused part of the credits 
on collateral granted by the Bank of Spain to Commercial Banks. 


Deposit Money Banks: CASH is the sum of currency held by banks 
and their current account with the Bank of Spain. Related Data: 
SAVINGS DEPOSITS comprise deposits with Welfare Savings Institutions 
and with the Postal Savings System. 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
Bank of Spain discounts eligible paper for others than the banks. The 
Bank of Spain also has a rediscount rate applicable to discounts for banks. 
This rate is 80 per cent of the discount rate. The amounts of discounts 
and rediscounts is usually not very large. The Bank of Spain has also 





1960 


I ; Aug Sept Oct Nov 


End of Period 


6.25 5. 
1953 =100 
114 115 
150 ¢ 153 
151 De 150 
152 § 151 
167 De 149 
Millions of US Dollars 
191 180 141 
165 
1953 =100 
168 
152 
3 
5 
9 
5 


12 
11 
19 
12 


Prices in US Dollars 
93 82 
89 33 


made substantial advances, rather than discounting, mainly to banks, but 
also to Government agencies and to the private sector, at different rates. 
Effective August 3, 1959 the rates on credit against collateral of govern- 
ment securities have ranged between 3.5 and 4.5 per cent per annum; 
against other collateral the rate has been 6.25, and on personal credit 7 
per cent. Effective April 11, 1960 the latter rate is 6.50 per cent. 
Changes in Discount Rates before 1950 were last recorded in the June 
1958 issue. Subsequent changes (in per cent per annum) and dates of 
establishment were: 

July 1, 1954 3 

Sept 1956 4.3 

July 22, 1957 5.00 


Aug 3, 1959 
Apr 11, 1960 


SHARE Prices: The National Institute of Statistics index of share 
prices in Madrid. Quarterly and annual data are averages of the 
monthly data. Original base January-June 1936 = 100. 


Prices: The index of WHOLESALE PRICES includes commodities se- 
lected to represent exports, imports, and goods domestically produced for 
domestic use and indexes for each of these components are also calculated. 
Weights assigned to the commodities in the general and component 
indexes differ in accordance with the importance of the commodity in 
that aggregate. The weights, however, are obsolete since they refer to 
the value of transactions in 1913. 


PropuctTION: The index of INDUSTRIAL PRODUCTION is weighted by 
1929/31 value added. It includes electricity and gas with a weight of 
about 31 per cent in the base period and of about 50 per cent in 1953. 
It would appear, therefore, that electricity is overweighted and that the 
average rate of increase in production with respect to 1929/31 is over- 
stated. 


The Cost oF LIVING index is weighted according to the 1939 expendi- 
ture for goods and services of skilled workers’ and salaried employees’ 
families in 50 cities. 


International Trade: Beginning January 1960 Customs data are re- 
ported in pesetas at the par value of 60 pesetas per US dollar. Before 
1960 Customs data were reported in gold pesetas, an arbitrary unit equal 
to 32.67 US cents, and converted to US dollars by JFS at this rate. 
I Beginning 1953, data include trade of the Canary Islands, Ceuta, and 
Melilla. For the prior years covered the trade totals published by the 
UN exceed those in JFS because they are adjusted to include the trade of 
the Canary Islands, Ceuta, and Melilla. Exports include only those 
re-exports that have previously cleared customs as imports; IMPORTS are 
cif and include direct imports for home use plus withdrawals from cus- 
toms warehouse for home use. « The indexes of PRICES (series B) are 
Paasche indexes derived from the value index of the sample and the 
Laspeyres Volume Indexes (B), made with 1953 weights ( I before 1953 
with 1948 weights). The volume Indexes (series A) are adjusted for 
coverage. The indexes of EXPORT PRICES and IMPORT PRICES (series C) 
are peseta indexes and are components of the general wholesale price 
index. «In the index of export prices, oranges, olive oil, and wine 
account for about 70 per cent of the weight while these commodities 
account for only about 25 per cent of the dollar value of trade in recent 
years. 


Dec Jan Fee Spain 


Mar 


Interest, Prices, Production 
5.75 5.75 Discount RATE 60 


SHARE PRICES 61 
WHOLESALE PRICES 62 

Home Goods a 
Cost or LIVING 63 
INDUSTRIAL PRODUCTION 64 


International Trade 
EXPORTS 70 
IMPORTS, cif 71 


VOLUME OF Exports (A) a72 
VOLUME OF Exports (B b72 
VOLUME OF ImPporRTS (A) a73 
VOLUME OF ImpoRTs (B b73 
Export Prices (C) « a74 
IMPORT PRICES (C) b74 


EXPORT Prices (B) 4 a75 
IMPORT PRICES (B) « b75 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to J FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Spain in the July 1960 issue. For net IMF position the agreement is 
with the change in outstanding amounts. (In Millions of US Dollars): 


1955 

Goods and Services 173 
Exports, fob 387 
As in line 70 b4 
Difference from exchange record 58 
Imports fob 631 
As in line 71 (cif) 617 
Difference from exchange record 
Foreign travel (net 
Transportation: credit 
Transportation: debit 
Investment income (net 
Government receipts in pesetas from the 

US Government 
Government n.i.e. (net 
Other (net 


: 


1957 1958 1959 
186.5 220.6 53 
416.8 498.0 515 
475 485.8 503 

59 12 11 
712 798 .6 701 
862 872 794 
149 73 92 
73 69! 145 
40 32 30 
57 43 37 
9 9 


260 
402 


42 
442 


39 
761 
766 
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5 
76 
13 

6 


69 
19 
19.§ 


ofan 


Private Donations 
US grants through private agencies 
Other 


51.3 58, 

19 13.3 

a2 . 4a 
12 
20 


coe Sas 


Private Capital 


Official Donations 

Receipts under Mutual Security grant 
programs 

Deposits of US share of grant counterpart 
funds 


Official and Bank Capital 


LONG-TERM CAPITAL 

Drawings on FOA/ICA loans 

Subscription to IBRD 

Other 

SHort-Term Capital 

Net IMF position, line 13 

Liabilities to US Government 5.6 5 ‘ 9.5 
Liabilities to IBRD 

Other liabilities 9.¢ 12 
Foreign exchange assets (increase 66.1 2.7 165 
Monetary gold (increase 31.4 33.3 10 


- 


n 


Net Errors and Omissions ‘ x 1.0 3 g 1 


Government Finance: Dest: (Peseta) covers debt of the central 
government, its autonomous agencies and government enterprises other 
than banks. Debt held by the Bank of Spain reported here for 1957 
includes 6.5 billion pesetas of Treasury debt to the Foreign Exchange 
Institute, hence the discrepancy with Claims on Government given in 
Section 30 of the country page. The additional small discrepancies 
between the two sets of data for each of the years reported arise because 
the banking data include Bank of Spain gold holdings. Through 1955 
Holdings of Savings Institutions are estimated to be 60 per cent of their 
deposit liabilities which, by law, are required to be invested in govern- 
ment debt. In practice, Savings Institutions hold more than the 
amount of government debt required and therefore the data given here 
are understated. Holdings of Insurance Companies cover insurance, 
reinsurance, and capitalization companies. (See note to Burma: 
Government Finance. 


See notes to Ireland. The figures are official estimates and are inter- 
nationally comparable. 
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2.87 


Gold and Foreign Exchange 
200/ 


Monetary Survey 
100) 
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Prices 
120 Pn 
Not | j 
International Trade 


1956 


1957 


1958 


1959 


115 


66.79 
40.22 
5.08 
3.30 
57.05 


168 
200 
124 
90 
76 
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107.3 128.6 170.4 157. 
53. 75.0 91.5 87. 
8.% 4 é 
46.5 52.1 76.4 
9.! 4 .6 


1959 
II til IV 


US Dollars per Egyptian 
2.872 2.872 2.872 


Millions of US Dollars: 
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~ 
MONA “a 
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7 4.7 4.7: 


Millions of Sudanese Pounds: 


2 08 41.92 55.08 50.41 


.63 1.63 1.68 —1.64 
71 17.99 17.95 17.97 
34 25.27 21.44 22.92 
03 1.45 1.18 1.48 
53 85.00 94.01 91.14 
.98 36.39 35.51 32.88 
97 18.94 18.42 19.52 
84 5.48 5.50 5.24 
68 36.81 46.13 46.63 


9.09 10.84 12.16 16.90 


47 7.90 7.42 5.44 
12 18.07 26.54 24.29 


5.02 6.31 6.87 6.39 


Millions of Sudanese Pounds: 
36 26.63 32.7% 30.55 
98 iz .98 12.98 12.98 
26 .20 20 .O1 
30 2.35 1.20 1.10 


9.91 2.28 47.21 44.72 


17 44.06 42.56 
40 15.52 9.19 
50 20.46 19.98 
05 .01 .02 
>. 22 8.06 13.37 
01 20.58 21.58 
15 23.48 20.99 
07 1.13 .78 
.24 .20 
.83 .93 .78 
.02 .73 .66 


OT 26.54 24.29 

.59 —1.59 1.60 —1.59 
Millions of Sudanese Pounds: 

40 12.50 5.60 9.14 

.26 l 31 .20 


5.14 1] 4.29 


44 3.6 2.64 
08 24.9 21.19 
85 42 .5 40.55 
41 24.7% 23.78 
71 14.3 5.05 


2.46 6.86 .39 


24 3 2.34 
10 3.5 3.78 
34 1.8% .93 
.99 os .02 
.76 .76 .83 
81 5d .10 


.30 2.36 .20 


$3.37 3. 
1953 =100 
86 97 95 90 
114 116 119 113 
Millions of Sudanese Pounds 
19.59 20.95 13.3 
13.15 14.20 ws 
1.44 1.58 of 
48 .40 & 
11.76 12.36 22.98 
1953 =100 
208 201 121 
276 27 131 
98 101 197 
4 94 99 
72 79 82 


95 96 92 





1960 1961 Sudan 


I Il ill IV Aug Jan Feb Mar 


Pound/Sudanese Pound: End of Period 

2.872 2.872 2.872 2.872 2.872 . 87% 2.87% 2.87: 2.87: 2.872 2.872 2.872 Exchange Rate 

End of Period Gold and Foreign Exchange 

162.8 180.4 199.0 190.6 196.% ; 91.5 : MONETARY AUTH. & OTHER OFF. 10 
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24.4 21.2 21.0 20. 21. ‘ 9.5 : Treasury & Other Official c 
2.0 2.2 2.6 By 3.6 2. 6 3.6 $3 Be 3 COMMERCIAL BANKS. . il 


Related Data from Other Sources 
4.7 4.7 ‘ ‘ 4. ‘ ‘ ‘ ‘ ‘ ‘ j Net IMF Position 


End of Period Monetary Survey 

49.96 56.71 70 60.00 53. ? 3.18 62 .22 ‘ 2. FOREIGN ASSETS (Net) 
1.65 1.66 67 1.54 6 6 6 é “ al wl Net IMF Position 

18.16 18.12 8.20 18.11 8. ; 8.2 8.15 .16 .16 8.16 CLAIMS ON GOVERNMENT 
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27.27 36.77 CLAIMS ON PRIVATE SECTOR 
38.16 .82 Assets = Liabilities 
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1953 Prices 
96 98 95 95 WHOLESALE PRICES 
114 112 116 121 7 2% 2: 27 Cost or LIVING 
Millions of Sudanese Pounds International Trade 
11.27 22.86 16.58 12.03 5. 5s 3.{ ‘ / EXPORTS 
2.42 14.30 10.07 6.77 2.9% ‘ ; ‘ Be Cotton 
1.85 2.21 1.60 1.46 x .46 A of Gum Arabic 
1.06 .67 .53 47 .26 5 , Re-exports 
15.82 16.23 12.85 18.08 .16 : Imports, cif 
1953 =100 
102 185 138 VOLUME OF EXPORTS 4 
41 190 139 94 122 8: Cotton 
137 128 101 101< VOLUME OF IMPORTS 1 
100 111 108 108< EXPORT PRICES 
87 108 106 108 108 Cotton 
91 100 100 100< IMPORT PRICES 


Notes in back of book. 





Sweden 


KRONOR PER U.S. DOLLAR 


1952 


1 6.175 6.175 
2 14.600 oO. 045 


Gold and Foreign Exchange 
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BANK OF SWEDEN 


Monetary Survey 
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SOVERNMENT (2 


Deposit Money Banks 


MERCIAL BANKS 
40 
a 
b 
4l ; 
42a 1 
42b 9. 
= 13.1 
43a 2.; 
43b 1. 
43c 6.: 
43d 
44 1. 


45 

46a 
46b 
46c 


47 


48a 1.64 
48b 2.58 


Population: 7.0 million in 1950; 7.4 million in 1959 


Exchange Rates: The par value for the US dollar is 5.17321 Swedish 
kronor. Beginning with the establishment of nonresident convertibility 
for the Swedish krona on December 29, 1958, spot market rates for the 
currencies of Austria, Belgium, Denmark, Finland, France, Germany, 
Italy, the Netherlands, Norway, Portugal, Switzerland, and the UK are 
free to fluctuate between limits fixed for the US dollar and the official 
exchange rate limits for the US dollar in the respective countries 
Currently the official exchange rate limits of the Bank of Sweden in 
Kronor per US dollar are 5.135 buying and 5.2125 selling. From Decem 
ber 29, 1958 to November 6, 1959, the buying and selling limits had 


been 5.1715/5.1750 kronor per dollar 
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14 


1959 IV 
1957 1958 1959 1960 II Ill 


Kronor per Currency Unit: 

5.175 5.175 5.181 5.180 5.172 5.172 5.172 5.181 
14.505 14.505 14.515 14.535 575 14.565 14.510 14.515 
Millions of US Dollars: 

456 473 423 465 481 501 484 423 
219 204 191 170 204 205 191 191 
237 269 233 295 276 296 293 233 
231 268 
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‘ “ 
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230 262 : é 303 : 356 


303 21% 2% 350 330 213 
293 2 28: 334 320 205 
25 384 ‘ 25 25 384 38 
Billions of Kronor: 

3.78 3.71 3.62 

13 .19 .19 

44 8.89 9.78 
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21.84 24.28 
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34.67 34.43 
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1.85 2.23 
25.20 31.78 
Billions of Kronor: 
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Annual averages of the par rate for the US dollar and the JFS conver- 
yn factors in kronor per dollar 
IFS Conversion Factors 
Gold & Fureign 
Trade Exchange 
193 93: 1937 3.98 3.88 
1938 3.977 1948 3.60 3.60 


Exchange Rates 


Jan /Aug 1939 54 1949—-Jan ‘Aug 3.60 3.60 


Thereafter 5.17 5.17 


Sept 1939-—July1946 
July 1946—Sept 1949 
Oct 1949—Dec 1958 


Through November 1949 

Gold and Foreign Exchange: The classification of the Bank of Sweden’s 
Foreign Exchange by currencies is reported in the Bank’s Annual 
Report. FOREIGN EXCHANGE includes 97, 89, 66, 82, 94, and 122 million 
dollars of foreign government securities from 1950 through 1955 I Be- 


1961 





1960 
I Il Ill IV Aug 


End of Period 
5.180 5.165 5.1 
14.5385 14.490 14.5 

End of Period 
398 460 7 465 476 
171 171 170 171 
227 289 é 295 305 


1960 


Sept Oct Nov 


0 5.180 


7 5.165 
20 14.535 


14.510 


5.170 
14.52 


5.165 5.180 
14.530 14.545 


329 248 


217 261 

210 254 

38 38 
End of Period 


3.30 3.10 
.19 .19 
9.77 9.01 
15.48 15.82 
2.43 22.97 
17 61.10 
9.57 10.14 
5.79 6.02 
36.05 34.86 
.19 .19 
98 1.98 
3.38 3.93 


1.96 1.90 
29.88 30.18 


End of Period 
2.05 2.37 
3.64 3.83 
1.07 .86 
7.08 7.3 
5.85 6.20 

.28 .30 

.10 19 
5.47 5.70 
5.73 5.98 

.13 .22 

.46 41 

.09 

.37 41 


.35 


End of Period 
.31 82 
.26 .28 
.05 .04 
.70 .28 

5.79 .83 
3.41 .96 
2.93 22.37 
.70 .92 
2.34 2.36 
.34 3.14 
45 .55 


.36 .36 
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_ 

_ 


-37 .30 
.66 .83 5. 15.: 3.02 


5.16 5.34 6! 16. 
64 .56 ‘ 14. .04 


2.08 2.19 .§ 2.47 .99 a 2.04 1.98 
4.36 4.39 4.45 4.5% 4.46 4 4.48 4.50 


fore 1951 the data referring to PRINCIPAL EUROPEAN CURRENCIES include 
sterling only « OTHER FOREIGN EXCHANGE includes payments agreement 
balances, Sweden's net claims on EPU from 1950 through December 1958 
(last reported in the August 1959 issue of JF'S), but I beginning January 
1959 excludes net bilateral claims on other European countries arising 
from the liquidation of EPU as given below (in millions of dollars): 


1959 Jan Mar June Dec 1960 Mar June Sept Dec 1961 Jan Feb Mar 
1 2 4 3 2 2 3 7 11 11 11 


Related Data from Other Sources: «1 DOLLAR ASSETS REPORTED By US 
are deposits and short-term obligations held for Swedish account as 
reported by all banks in the US. The data on holdings of Government 
and Banks presumably include amounts approximately equal to the US 


May 


14.535 


Sweden 


1961 


Dec Jan Feb Mar 


Exchange Rates 


US DoLLaR 
POUND STERLING 


5.180 5.178 


14.470 


5.172 
14.465 


Gold and Foreign Exchange 
BANK OF SWEDEN 
Gold 
Foreign Exchange 
US Dollars 
Principal European Currencies 
Other a 
COMMERCIAL BANKS 


Related Data from Other Sources 
DOLLAR ASSETS REPORTED By USa 12 


of Swedish Gov’t and Banks a 
Net IMF PosItIon 13 


Monetary Survey 


FOREIGN ASSETS (Net) a20 
Net IMF Position b20 
CLAIMS ON GOVERNMENT 21 
CLAIMS ON PRIVATE SECTOR 22 
UNCLASSIFIED ASSETS 23 
Assets = Liabilities z 
MONEY 24 
of which: Currency a 
QUASI-MONEY 25 
GOVERNMENT Deposits 26 
CAPITAL ACCOUNTS 4 
UNCLASSIFIED LIABILITIES 


Related Data 


UNUSED BANK CREDIT 
BANK CLEARINGS (Monthly Avs.) 


Bank of Sweden 
FOREIGN ASSETS (Net) 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Government 
Private Sector 
In: Notes 
Deposits 
TIME AND FIXED Deposits 
Government 
Private Sector 


Related Data 
TREASURY COIN 


Deposit Money Banks 
COMMERCIAL BANKS 


CasH 

Currency 

At Bank of Sweden 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities z= 

CURRENT DEPOSITS 
SAVINGS DEPOSITS b43 
TIME Deposits 
FOREIGN LIABILITIES 4 
CAPITAL ACCOUNTS 44 


465 482 528 
170 170 170 
295 312 358 


- 


7 
TP aust a Tew 


- 
an 


SAVINGS BANKS 
CASH 45 
CLAIMS ON GOVERNMENT a46 
CLAIMS ON MUNICIPALITIES b46 
CLAIMS ON PRIVATE SECTOR 46 
Assets = Liabilities z 
SAVINGS DEPOSITS 47 


Post OFFICE 
2.11 CHECKING DEPOSITS a48 
81 SAVINGS DEPOSITS b48 


dollar components of the data reported from Swedish sources. NET 
IMF Position is Sweden’s quota (150 million dollars « increased from 
100 million dollars in September 1959) minus IMF holdings of kronor, 
i.e., the gold subscription plus repurchases on subscription account (plus, 
for August 1959, gold payment in anticipation of an increase in the 
quota). The IMF entries represent resources made available to or 
received from IMF and not the sums that Sweden may draw. 


Monetary Survey: A consolidation of the accounts of the Bank of 
Sweden, the — Money Banks, and amounts equal to the Treasury 
coin issue. « FOREIGN Assets (Net) comprise Bank of Sweden’s net 
Foreign Assets and Commercial Banks’ Foreign Assets less Foreign 
Liabilities (see note to each section). Data are the equivalent of the 
total reported in the Gold and Foreign Exchange section except begin- 
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Sweden 1959 
LY 5: 5! 1956 1957 1958 1959 1960 Il Ill IV 
a Billions of Kronor: 
1.06 
-41 
.48 
.76 2 ‘j > .55< 
Billions of Kronor: 
2.43 2.98 
.05 
O8 
2.02 
.92 
.33 
.33 


15 


Aannanwcn 
NAK&wnw=™ 


Interest, Prices, Production 
5.5] 


Per Cent: 
oe 3. 2.75 2.75 3.75 5. 50 5 ' 4.50 4.50 


5.0 3.2 $4 3.2 3 3.75 3: 4.33 , 4.56 4.25 4.25 4.38 


tm = GOVERNMENT BOND YIELD (6! : 131 : 145 i 163 i 201 210 

i 54 5 180 23 275 204 2% 254 270 

150f ; 132 q 160 ‘ 176 8S 209 218 

, = 129 : 142 236 161 ‘ 210 221 

108 107 106 107 110 

ao 109 119 119 120 120 

120 ‘ 134 136 ‘ 141 142 

115 121 25 123 2% 125 131 

100% i i 104 102 99 101 102 103 

International Trade 
8000 


4.0¢ 


Millions of Kronor 

10.067 , 06: 799 4 S.4 2,489 2,935 2,700 3,295 
1,763 , 685 , 538 ,635 : 387 403 396 448 

1,237 34! ,062 , 04 A 162 300 304 282 

815 981 , 06 912 8: ; 149 214 254 224 
927 1,064 Be ,109 Li ; 261 290 276 328 
,337 11,434 2, 567 2,249 412 2,753 3,083 2,895 3,699 
, 758 2,079 2 , 423 2,160 2,173 495 621 565 591 
913 , 15! ,067 1,060 231 254 272 303 


1953 =100 
116 , 139 150 17 130 156 142 72 
105 11" 111 126 115 26 125 140 
114 94 107 65 126 124 114 
107 117 2 102 107 73 116 126 116 
124 3s ) 149 164 147 163 156 187 
127 BS 6 148 155 136 151 143 184 
102 ‘ 103 99 99 98 99 100 
101 : 102 99 100 99 100 
104 : 99 93 93 9: 92 92 
108 : 101 90 8&9 92 91 
86 ‘ : 101 88 90 ‘ 90 87 
135 113 ; ‘ 115 108 109 109 106 
77a 111 134 l 95 99 98 9& ‘ 108 
77b 260 135 : 05 79 70 7 71 bE 67 81 
1959 — 78 111 104 101 98 98 ‘ 100 
i 1 i 79 109 100 101 99 100 100 
Government Finance Mi ; of Kronor: Year Ending June 3 
DEFICIT OR SURPLUS 80 319 , 156 93 1,371 1,496 800 
Revenue a 8,007 5 8,853 ,920 72 10,691 12,044 13,576 
Expenditure b 7,688 8, 9,785 ,076 1,105 12,062 13,540 14,376 
FINANCING 
Net Borrowing 81 91 ' 937 5s 1,341 1,544 812 
Use of Cash Balances 82 —228 219 2 30 48 12 
Dest: Krona 8311,529 3,775 ,812 5,675 17,735 17,902 19,806 
Held by: Bank of Sweden 2,684 2,31 2,817 3,621 ,123 , 882 4.404 4.801 
Deposit Money Banks 1,674 3,18 2. 2,720 2,893 3,709 4,264 4,940 
Insurance Companies 1,507 54: 3 ,035 ; 2,332 2,437 2,666 
Other Financial Inst 2,089 2,126 2, 2,188 2,35 2,512 2,669 3,344 
Local Governments 140 { 22% 260 55 267 266 268 
Business « Individuals 3,385 3,334 3.7 3,978 3, 3,968 3,792 3,717 
Nonresidents 50 i; 60 70 70 
INTRAGOVERNMENTAL DEBT 1,075 , 05 : 1.033 ) 132 1,725 1,746 


Dest: Foreign Currency t 106 5 236 } 228 224 220 
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National Income Billions of Kronor 
Gross NATIONAL PRODUCT 91 38.68 39.5% 52.71 54.98 58.5 
Exports 92 10.92 ; 15.73 15.20 15 

Central Gov’t Surplus 93a) 19 F ‘ ar 70 

Local Gov't Surplus 93b) °* se ; =: ie 

Private Investment 94 6.08 7 

Private Consumption 95 24.07 24.5 26.35 30.15 31.69 

Central Gov't Revenue 9a 8.64 7.97 11.3 .88 

Local Gov't Revenue 9b 3.74 5.09 6 5.7 26 34 

Less: Imports 97 —10.94—10.03 13 5.81 5. 

Less: Gov't Transfers 4 98 —4.22 4.44 5.76 3.41 23 8.6! 5.53 


ning 1959 when bilateral EPU liquidation claims are excluded from line T he accounts of the Savings Banks and the Post Office are only avall- 
106 but retained in line 20. Net IMF PosiTIon is the national currency able annually and with a lag of several years. IFS accounts therefore 
equivalent of line 18. For explanation of [FS treatment of thi include in a 1 NC LASSIFIED ASSETS of the Monetary System an amount 
the Monetary Survey, see note 4 to Spain; Sweden is a Type A country equal to the total assets of the Savings Banks and the Post Office for the 

: : : year ends for which balance sheets are available. and, for the intervening 
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J _ | Sweden 


Within Period Life Insurance 1 
PREMIUM RECEIPTS 
INVESTMENT INCOME 
BENEFIT PAYMENTS 
>» .40< : oma Increase in Total Assets 
End oJ Pe riod 


13.39 3.758 3.52 3.6 3. 3.8: Total Assets 
.05 s .05 OF : .0! CASH 
07 ; .07 : ‘ ‘ FOREIGN ASSETS 
2.40 3. 2.50 2.5! 2. 2.! CLAIMS ON GOVERNMENT 
1.97 Al .97 4 .97 ‘ CLAIMS ON LOCAL GOVERNMENT 
8.38 8. §.41 ‘ 6% 8. CLAIMS ON PRIVATE SECTOR 
37 .3$ .36 of } .6 REAL ESTATE 
15 lf 15 ont ; Al UNCLASSIFIED ASSETS 


Period Averages Interest, Prices, Production 


5.00 5.00 5.00 5. 5.00 5. : 5. 5. § DISCOUNT RATE (End of Period) 
4.53 4.55 4.62 5 5 GOVERNMENT BOND YIELD 


1953 =100 
209 206 220 
276 276 285 
214 213 224 
224 226 249 
110 110 110 
124 124 124 


AAaantawuqn 
SAAS wry 


> 
> 


- 
x 

nm 

— 


a 


SHARE PRICES 

Lumber 

Iron and steel 

Machinery 
Prices: Home and Import Goods 
Cost oF LIVING 


mr DODO NO PO 
Noe Shae 
awe ouo 

ADH an 
warren 


143 149 151 § { { WAGES 
132 131 136 35 : 143 145 INDUSTRIAL PRODUCTION 
103 106 106 ) EMPLOYMENT 
Millions of Kronor International Trade 
3,152 3,237 3,223 3, ‘ i , 236 : ,26 ‘ EXPORTS 
417 483 44! t 5 Wood Pulp 
399 


AAD 
Ian 


177 ¢ 409 Se Wood 
236 ; 307 ; f ‘ ¢ 77 84 Iron Ore 
316 37 Paper 
3,422 4, ; 25 ; ,477 IMPORTS, cif 
597 GROSS FREIGHT EARNINGS 


Qn7 


sacha Suips’ EXPENSES ABROAD 


165 165 5 189< VOLUME OF EXPORTS 
146 130 ‘ Wood Pulp 
120 147 7 Wood 
126 155 141 160 3: Iron Ore 
189 191 178 Paper 
186 172 169 202 a$ 202< VOLUME OF IMPORTS 
101 101 101 101 101 EXPORT PRICES (A) 4 
102 101 102 103 : 103< EXPORT PRICES (B) 4 
94 92 95 96 : ) 95 Wood Pulp 
96 99 101 104 104 Sawn Timber 
88 88 87 87 ; 87 ' Iron Ore 
106 108 108 109 109 Newsprint 
109 107 109 112 ‘ 112 107 FREIGHT RATES: Tramps 
74 63 68 84 , 78 ¢ ‘ 78 Tankers 
99 99 98 97 98 98 97 97 IMPORT Prices (A) 4 78 
101 102 100 100 +> 100< > 100< IMPORT PRICES (B) 1 79 


quarters and later dates, an amount equal to the deposits with the Post to foreign businesses and individuals which are included in CURRENT, 
Office and, as estimated by /FS, deposits with the Savings Banks. An SAVINGS, and Time Deposits (lines 43a, 43b, and 43c), but they cannot 
amount equal to the Treasury coin in circulation is however included in be deducted from each of the deposit categories as only the aggregate of 
CLAIMS ON GOVERNMENT. MONEY comprises the Bank of Sweden's these foreign liabilities are available to JFS. They amount (in billions 
Monetary Liabilities to the Private Sector, Treasury Coin outside banks, of kronor) to: 
Current Deposits with Commercial Banks, and Post Office Checking 1951 23 1955 15 1960 March 17 
Deposits. QUASI-MONEyY comprises Time and Savings Deposits with the 1952 19 1956 16 June 18 
Deposit Money Banks. « CAPITAL ACCOUNTS exceed amounts shown es 7 oad oa oN ° 
for Commercial Banks by the amounts of Capital Accounts of Bank ; 1959 17 Nov 19 
of Sweden (.13 billion kronor from 1950 through 1958) and of Savings 2s . aa 
banks (.47 billion kronor at end of 1956). Related Data: Data on a Savings Banks data through 1958 cover the accounts of All Savings 
ship of Government Debt are available for June 30, 1950, 1951, and 1952: Banks. Beginning 7 1959 data — IFS estimates, based on the accounts 
the private sector, other than insurance companies held 3,50, 3.34, and of 84 large The Ba banks, to provide figures comparable with the preced- 
4.04 billions of kronor of Sweden's government debt: insurance companies «tony ana ara damemead lee Me —— a ee 
7 e ; 90 hill; es yrensagg é ‘ > . s’ be res as at year-ends 19! 
held 1.54, 1.44, and 1.39 billions of kronor of debt at the same dates. 1959. The following tables analyze the accounts of the Post OFFICE 
Related Data: UNUSED BANK CREDIT is undrawn amounts of Commer- CHECKING SySTEM and che Post OFFICE SAVINGS SYSTEM (in billions of 
cial Bank loans to Private Sector (see discussion of Unused Overdrafts kronor.) Only annual data are available on the assets of the systems 
in New Zealand notes. BANK CLEARINGS are monthly totals and aver- 
ages of monthly totals of all bank clearings at the Bank of Sweden. (See Cash 39 43 40 5 79 66 5. 71 
note to the Netherlands for description of bank debits and clearings Claims on Government 59 7 73 4 56 81 1.62 
statistics Claims on Municipalities 59 57 56 55 5: 63 
Claims on Private Sector 22 25 35 42 5 ‘ 50 
The Bank of Sweden: { FOREIGN ASSETS are net of amounts due to i Asie ——_- = i = a. 3 = Se rr 
foreign banks and bankers starting with 1951. The amount payable on Serinate & Individuals 64 ‘ 84 ( 2.13 2.22 2.2 3.19 
this account at the end of 1950 was 13 million kronor. CLAIMS ON Other 16 21 20 26 27 
GOVERNMENT cannot be directly reconciled with the balance sheet of P.O. Savings System 
the Bank of Sweden nor with the summary in the Bank’s Annual Report, Cash 01 05 02 
as both the balance sheet and the summary analytical table classify the Claims on Government 70 5 49 : 44 
Bank’s assets according to whether they are securities or direct loans. Claims on Municipalities 09 2 61620 (I 29 
A supplementary table in the Annual Report separates the Bank's eae Lisbititie’ 270 | o or 3:3 ‘9 
security holdings into government and other securities. The other securi- Savings Deposits 2.64 2.85 3.08 $8 43 
ties have been classified as Claims on the Private Sector. of which Interest Due 07 07 o 10 ul 


P. O. Checking System 1952 1953 1954 55 1956 1957 } 1959 


. . : °n ! Exceeds /FS line 486 by amounts of interest due but not yet added 
Deposit Money Banks: 1s Commercial Banks’ FOREIGN LIABILITIES 


comprise balances due to foreign banks. The banks also have liabilities Continued in back of book 
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Switzerland | 


FRANCS PER U.S. DOLLAR 


Monetary Survey 
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Deposit Money Banks 
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1959 1960 


Life Insurance 

Receipts and Payments 

PREMIUM RECEIPTS 

INVESTMENT INCOME 

BENEFIT PAYMENTS 4 
Increase in Total Asset 


Ass 


~ 


CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL Gov’Ts 
CLAIMS ON PRIVATE SECTOR 
Of Which: Policy Loans 
REAL ESTATE 
UNCLASSIFIED ASSETS 


Vine nanan 
mw i 


aw 


Population: 4.6 million in 1950; £ 


1940 f has 
late 19 


ted refer t 


Exchange Rates: Since the rate rr th S dollar 
between 4.28 and 4.37 francs per dollar, with the spread since 
confined to approximately 4.28 and 4.34 francs 

the buying rate, with the selling rate normally 


Rates que 


ited at .00 00 
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beer 


1957 


ions of Francs 
83 
99 
23 
.36 
Billions of Francs 
6.45 
O7 06 


is .74 


h O49 


4.50 
.20 


9r 
) 


francs 
rates (line 2 
forward rate 
actions in da 


per dollar 


lar 


1958 


above the 
, are 
the premium 


1959 


1959 1960 II Ill 


IV 


Francs per Currency Unit 


305 4 
292 4 
O68 12 


319 4 
314 4 
159 12 


323 4 
315 4 
104 12 


308 4.330 
302 4.312 
118 12.138 


4.323 
4.315 
12.104 


Millions of US Dollars 


2.060 
, 934 
126 


2,047 2,026 1 
1,935 1,908 l 
118 


,995 
, 900 
95 


1,057 
969 
S00 


960 
R78 
720 


R2 


995 
905 
740 

90 


2,060 
1,934 
126 


,057 
969 
800 

88 


Billions of Francs 


.66 
3.68 
74 
2.16 
5.24 
>. 88 
5.33 
.36 


2.58 


42 


8.94 
4.03 
31.58 
1.55 
46.10 
17.46 
6.81 
24.99 
aan 
2.71 


Billions of Francs: 


42 .43 


.50 


Billions of Francs: 


8.63 
.04 
.06 
-O1 
.78 
.54 

5.88 

2.66 

2.38 

99) 
—. 


.46 


8.91 
.04 
-10 
.04 
13 

88 


>. 34 


Billions of Francs 


.70 1.66 
19 .22 
42 9.61 
02 12.98 
>. 58 6.5% 
3. 
.41 ke 
93 


Within Period 


End of Period 


buying rate 
for US Dollars 
The parity of the franc i 


4.28/4.46 before December 29, 1958). 


2.02 


Quotations for three months forward 

The difference between the spot and 
or discount for forward exchange trans- 
equivalent to 4.373 francs 
The National Bank buying and selling limits are 4.295 and 
4.45 frances per dollar 


1961 





1960 
Il IV 


1960 


I II Oct 


Aug Sept Nov 
End of Period 
4.338 4.316 
4.332 4.316 

12.176 12.116 
End of Period 
1,873 1,905 
1,776 1,774 

97 132 


4.306 4.305 
4.296 4.292 
12.094 12.068 


4.310 4.306 
4.300 4,296 
12.112 12.094 


4.305 
4.288 
12.115 


4.308 
4.294 
12.102 


2,110 ,o2e 
1,980 2,185 
131 137 


2,088 
1,960 
129 


2,110 
,980 
131 


,018 
931 
782 

87 


,023 880 
939 
791 

84 


End of Period 
8.14 8.28 9.16 ‘ 9.16 
3.71 : 3.95 3 3.8! 3.95 
32.41 33.2 34.01 35.6 33.! 34.01 
2.07 2.8 2.44 9 2.3% 2.44 
33 47.3 .56 49.56 
an 4 _ 18.24 
6.45 >. 5S c “a 5.66 6. 
5.76 é 27.13 
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806 806 
670 670 

74 ( 74 


72 2.4 é. 2.8 o. 4 Set 
.74 ; 7: of as 
Monthly Averages 
47 51 
End of Period 
8.10 8.24 
.04 .04 
.06 
.02 
.26 
.03 
5.98 
2.05 
1.86 


-19 


fe 


47 47 


End of Period 
1.62 1.66 
21 .19 
10.35 10.76 
13 .4$ 14.18 
6.4% 6.79 
4.0% 4.21 
1.5 1.62 
.02 


.64 
.19 
2.37 
25.10 
2.36 
2.51 
95 


.70 


04 
-70 


15 
.70 


96 .95 .96 2.01 


From the end of World War II to September 1949 importers were re- 
quired to purchase exchange at the rate discussed above and the National 
Bank would purchase only proceeds of authorized exports, certain 
invisible receipts covered in payments agreements, fixed amounts of 
dollar exchange from travellers, and income from certified Swiss-owned 
assets in the US and Canada. Other exchange was sold in the free 
market in which the dollar was quoted at a discount ranging from 
approximately 30 per cent in early 1946 to 7 per cent in September 1949. 


Annual averages of rates for the US dollar, in frances per dollar: 
1937 358 1951 
1938 372 1952 
1939 438 1953 
1940 408 1954 
1941 307 1955 


4 4.335 
‘ 4 
4 4 
4 4 
4 4 
1942-43 4.300 1956 4 
5 4 4 
4 4 
4 4 
4 4 


319 
288 
287 
285 
285 
286 
286 
321 
318 


1944-4 290 1957 
1946 280 1958 
1949 289 1959 
1950 321 1960 


IFS conversion factors for gold holdings are 4.122 in 1937 and 4.327 
for 1948 to date. JFS conversion factors for foreign exchange and trade 
statistics are 4.32 and 4.36 in 1937 and 4.30 for 1948 to date. 
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Switzerland 


1961 


Dec Jan Feb 


Exchange Rates 
[ 


JS DoLuar: Spot Rate 
Forward Rate 
POUND STERLING 


4.312 
4.293 
12.086 


4.335 
4.315 
12.120 
Gold and Foreign Exchange 
MONETARY AUTHORITIES 
Gold 
Foreign Exchange 


2,335 
2,184 
151 


2,300 
2,162 
138 
Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US «4 
Short-Term 
of Swiss Gov't and Banks 
Long-Term 


Monetary Survey 
FOREIGN ASSETS 4 
CLAIMS ON GOVERNMENT «4 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 4 


Related Data 
BANK CLEARINGS 


National Bank 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 

Assets = Liabilities 
MONETARY LIABILITIES 
In: Notes 

Deposits 

Banks 

§ Government 
i Other 


Related Data 


TREASURY: Foreign Assets 
Coin Issued 


Deposit Money Banks 
LARGE BANKS 
CASH 
CLAIMS ON GOVERNMENT 41 
CLAIMS ON PRIVATE SECTOR 42 
Assets = Liabilities z 
SicuHt Deposits a43 
TIME AND SAVINGS DEPOSITS b43 
BONDS c43 
CAPITAL ACCOUNTS 44 
CANTONAL, LOCAL & SAVINGS Bks. 
CASH 
CLAIMS ON LOCAL GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
SicHt DEpPosITs 
TIME AND SAVINGS DEPOSITS 
BONDS 
CAPITAL ACCOUNTS 


40 


45 
a46 
b46 


no bo 


m OD cCON Ace 


a47 
b47 
c47 

48 


Post OFFICE 


CHECKING DEPOSITS 49 


Gold and Foreign Exchange: MONETARY AUTHORITIES’ holdings 
comprise those of the National Bank and the Treasury. Monthly and 
quarterly figures contain estimates for the Treasury, i.e., the last known 
annual figures are carried forward. The Treasury’s holdings at year- 
ends amounted to the following (millions of US dollars): 


1950 1951 1952 1953 1954 1955 1956 


Gold 89 64 53 52 52 52 23 
Foreign Exchange 49 140 143 188 173 104 72 10 8 


1957 1958 1959 


The National Bank's Foreign Exchange is all US dollars. The Treasury's 
Foreign Exchange comprises net balances under payments and clearing 
agreements and Switzerland’s net credits received from (or granted to 
EPU (last reported in August 1959 issue of FS) but excludes, beginning 
January 1959, the net bilateral claims by (or on) other European coun- 
tries into which the latter were converted, as given below (in millions of 
dollars): 


1959 Jan June Sept Dec 1960 Mar June Sept Dec 1961 Jan Feb Mar 
6 7 7 & 6 3 20 17 17 17 17 


Claims against Germany that were cancelled in 1952, amounting to 
872 million Swiss frances, are excluded from the data throughout the 
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Switzerland 


3.51 


1955 


60 1.50 
61 1.05 
62 2.84 


63 105 
64a 104 
64b 101 
65 101 
66 99 
67 100 


International Trade 
4000 1 70 4.748 
71 5,193 


72 
73 
74 
75 


1959 1960 . 
I 76 


Government Finance 
DEFICIT OR SURPLUS 80 
Revenue a 
Expenditure b 
SALES OF FOREIGN ASSETS «4 81 
FINANCING 
Net Borrowing 82 
of Cash Balances 8&3 
DEBT 84 


Use 


National Income 


NATIONAL INCOME 90 
Gross NATIONAL PRODUCT 91 
Export Surplus 92 
Gov't Consumption 93 
Gross Investment 94 
Private Consun ption 95 


« DOLLAR ASSETS AS REPORTED BY US: SHORT-TERM A 
leposits and short-term obligations held for Swiss account 

by all banks in the US. The amounts reported as owing 
Government and Banks are considerably larger than the 
change holdings of the National Bank, as the holding f 
for which no data are available, are large M 
LONG-TERM Assets are US Government securities with 


gank 


more thar ne year 


Monetary Survey: A consolidation of the accounts of the Nationa 
Bank, the Deposit Money Banks, and the Treasury's foreign assets and 
coin issue The banks in the consolidation include the great majority of 
the banking institutions in Switzerland that have monetary liabilitic 
to Swiss residents. They exclude, however, a large number of Private 
Banks for which no data are available. These engage actively in the 
Swiss and foreign capital markets. Thus the data in the Monetar 
Survey give a fairly comprehensive picture of internal monetary de 
velopments in Switzerland, but do not show the important position of 
Switzerland as an international financial center. « FOREIGN ASSETS 
include holdings of the Treasury, carried forward where necessary fron 
the last known annual figures Year-end figures are shown as Related 
Data to the National Bank An offsetting deduction is made fron 
s CLAIMS ON GOVERNMENT, i.e., the Treasury’s net gold anc reigr 
exchange purchases are considered to be marginal transactions resulting 
in equal changes in its borrowings from banks (see note to Exchangs 
Fund in Monetary Survey of Canada for the treatment i 


proble r 


t 
f 


j 
r 


Amounts equal to the Treasury coin in « 


deposits with the Post Office, that are directly made a1 
government are also included. Since Claims on Local 
cannot be separated from Claims on the Central Government in the 
balance sheet of the National Bank, all Claims on Local Government ars 
included in this series. Assets = Liabilities is the sum of the comparabk 
items in the sections below, including Treasury coin, less National Ban} 
Claims on Banks and Bank Cash. Liabilities of Deposit Money Bank 
to the National Bank cannot be recognized in the balance sheet f the 
banks; consequently, their liabilities to the rest of the econo 
presumable overstated by this small amount. MONEY comprisé 

note issue of the National Bank, Sight Deposits with Deposit Money 
Banks, Treasury coin, and Checking Deposits with the Post Office 


Government 


1959 
1957 1958 1959 1960 II Ill IV 


Per Cent: 
2.00 
1.01 
3.12 
1953 =100 
166 182 
100 101 
108 109 
106 107 
113 114 
114 114 
Millions of Francs 
7 1,787 2,125 
2 000 2,403 


1953 =100 

152 178 

161 7 164 196 
YX . ) 95 97 
104 5 95 96 
102 : 90 92 


Millions of Francs 


608 

146 

, 864 

Billions of Francs 
- 98 5 

3] 32.6 
7 0) 
Q 


This series corresponds to that published in the table Numeraire et 
Depots a Vue in the Bulletin Mensuel of the National Bank. It pre- 
umably overstates Money by an amount equal to the currency holdings 
of the banks (estimated at 390 million franes at the end of 1958), and 
inderstates it by the amount of the domestic monetary liabilities of the 
Private Banks. QUASI-MONEY comprises Time and Savings Deposits 
with, and Bonds of, the Deposit Money Banks 4s UNCLASSIFIED 
LIABILITIES are larger in the quarterly and monthly data than in the 
annual data because data on Government Deposits are only available at 
year-ends. Related Data: BANK CLEARINGS are monthly totals and 
averages of monthly totals of clearings through eight clearing houses 
See note to Monetary Survey in the Netherlands for description of bank 
debits and clearings statistics 


National Bank: As the balance sheet entries are classified by types o 
assets no clear classification by sectors is possible. FOREIGN ASSETS do 
not include some of the small holdings of foreign government bonds and® 
bills but they are included in CLAIMS ON GOVERNMENT and amount at 
some dates to almost one-half of this item. CLAIMS ON PRIVATE SECTOR 
are discounts and advances against securities (primarily government 
securities Some of the discounts are made for the government and 
some for banks. Hence, CLAIMS ON GOVERNMENT and CLAIMS ON 
BANKS are understated. Assets = Liabilities is the total of the National 
Bank balance sheet DEPOSITS OF BANKS include a small proportion 
of giro-transfer accounts of industrial and business enterprises. OTHER 
DEPOSITS comprise small deposit accounts (not giro-transfer accounts 
and Switzerland’s liabilities on bilateral payments agreements. The 
latter have steadily declined and amounted to (in billions of francs at 
end of period 

1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 


17 10 13 l OR 09 oR 06 02 


Deposit Money Banks: LARGE BANKS are the five banks that perform 
the major part of the domestic banking business. CASH includes, 
besides currency and giro-transfer accounts with the National Bank, 
Postal Checking Accounts, cash held by the Banks’ own branches 
abroad, and foreign currencies and gold. CLAIMS ON GOVERNMENT are 
understated by the amount of discounts and loans against securities 
extended to Local Authorities which are included in CLAIMS ON PRIVATE 
SECTOR Assets = Liabilities is the total of their balance sheet items less 





1960 
I IV Aug Sept Oct Nov 


Switzerland 


Sse 


Period Averages 

2.00 2.00 ee 2.00 2.00 2.00 2.00 2.00 
1.18 1.08 ‘ 1.04 1.13 1.00 1.00 1.00 
3.28 3.08 3.04 2.95 3.00 3.03 3.05 

1953 =100 
190 210 20% 264 270 268 265 
101 101 101 101 101 101 
108 108 108 108 108 109 
107 108 109 109 109 109 
116 116 119 117 
116 119 oe 122 122 

Millions of Francs 

1,834 1,936 1,973 2 337 6 695 

2,154 2,425 2 , 42: 2,637 TRE 822 


1953 =100 


93 91 91 91 91 91 91 91 


the smaller interbank assets and liabilities For December 1959 the 
asset items amounted to 2,362 million franes and the liability item to 
1,642 million franes Generally, the asset item is larger, because it 
includes deposits with correspondent banks abroad, i.e., part of foreign 
assets. CANTONAL BANKS (28 in number) limit their activities to indi- 
vidual provinces. LOcAL BANKS and SAVINGS BANKS (only the 20 and 
9 respectively that report monthly data) are small institutions organized 
primarily by municipalities and co-operatives. The nature of Casu, 
CLAIMS ON LOCAL GOVERNMENT, and Assels = Liabilities is the same as 
for the Large Banks but is less important, since their foreign business is 
small. Assets = Liabilities is the total of the balance sheet items less the 
smaller of interbank assets and liabilities (interbank assets 584 million 
francs and interbank liabilities 386 million francs in December 1959). 


Life Insurance: Total Assets cover Swiss and foreign business of Swiss 
companies. Foreign business of Swiss companies is about 10 per cent 
of their total business; Swiss business of foreign companies is negligible. 
Reinsurance companies are not included and hence the assets data are 
somewhat understated. 4 BENEFIT PAYMENTS include policy dividends 
and share dividends. 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
National Bank rediscounts eligible commercial paper. The volume of 
discounts is ordinarily very small. Changes before 1950 were last 
recorded in the June 1958 issue. Subsequent changes (in per cent per 
annum) and dates of establishment were: 


May 15, 1957 2.5 Feb 26, 1959 2.0 


CALL MONEY RATE is the rate for interbank loans. Data are period 
averages of highest and lowest quotations of each week in Zurich. 
GOVERNMENT BOND YIELD: The weighted average of the yields to ma- 
turity of 12 Government and Federal Railway bonds with maturities of 
at least 5 years, is quoted as an indication of the domestic rate of interest. 
Monthly and quarterly data are averages of all Friday quotations; 
annual data are averages of daily quotations. 

SHARE PRrIcss: Data are averages of Friday prices in Zurich, Basle, and 
Geneva. Index is weighted by the market value of shares outstanding, 
adjusted for share dividends, rights, new capital, and similar changes. 


The wholesale price index refers to the prices HOME and IMPORT 
Goons weighted by domestic consumption in 1926 and 1927. Imports 
have 44 per cent of the weights. The index includes foods and raw 


materials only. The index of Cost or LIVING is weighted by the 1948 
expenditure of wage earners’ families in main town. Prices of agri- 
cultural products are adjusted for seasonal variations 


The WAGE index refers to hourly rates paid in manufacturing and 
construction, inclusive of cost of living allowances. 


International Trade: Customs data are adjusted by JFS to exclude 
relatively small amounts of gold. Exports include only those re- 
exports that have previously cleared customs as imports. IMPORTS 
include direct imports for home use plus withdrawals from customs 
warehouses. The VOLUME INDEXES and the PRICE INDEXES (series A 
are Laspeyres indexes with 1948/50 weights. The index of IMPoRT 
PrIcEs (Series B) is a component of the wholesale price index of Home 
and Import Goods; it covers only foods and raw materials. 


Interest, Prices Production 


DISCOUNT RATE (End of Period) 60 
CALL MONEY RATE 61 
GOVERNMENT BonD YIELD 62 


SHARE PRICES 63 
PRICES: Home and Import Goods a64 

Home Goods b64 
Cost oF LIVING 65 
WAGES 66 
EMPLOYMENT 67 


International Trade 


EXPORTS 70 
IMPORTS, cif 71 


VOLUME OF EXPORTS 72 
VOLUME OF IMPORTS 73 
Export PRIcEs (A) 74 
IMPORT PRICES (A 75 


90 91 91 91 Import Prices (B 76 


_BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement References to JFS lines indicate agreement, 
except occasionally for rounding, with corresponding data on the page 
for Switzerland in the February 1961 issue. For capital account entries 
the agreement is with the change in outstanding amounts. In Millions 
of Swiss Frances): 

1955 1956 1957 1958 
Goods and Services 662 125 195 960 
Exports, fob, line 7 5,616 5, 195 5, 702 5.615 
Imports, cif, line 71 6,397 —7,590 442 —7,330 
Foreign travel (net 580 635 735 770 
Transportation (net 113 126 135 126 
Investment income (net 515 580 580 555 
Other (net 235 179 95 224 


Private Donations 
Private Capital ,021 § 611 


Foreign bonds issued in Switzerland 
increase 423 
Net purchases or sales of long-term 
securities in the U.S.? 
Other 


Official and Bank Capital 


LonG-TeRM CAPIATI 

Official and bank loans extended 
increase 

Official and bank loans repaid 

Other 


SuHort-TerM Capital 
Swiss franc assets of banks in OEEC 
countries 3 52 335 
Payment agreement liabilities (net 10 4 45 
EPU debit balance’ 
EPU credit balance (increase 275 248 
Other, excluding US dollars and gold 11 25 54 
US dollar assets (increase 
Commercial banks 286 94 404 
Treasury 78 841 68 38 
National bank 26 3 154 23 26 
Monetary gold (increase —), line 10a 363 291 181 945 40 


Net Errors and Omissions 1,090 1, 884 1,717 967 1,797 


' Private donations are included in other goods and services Source: U.S 
Treasury Bulietin "The EPU debit balance arose from the repayment by EPU of 
gold paid by Switzerland in lieu of credit in monthly settlements for March through 
December 1958. This transfer was made immediately prior to liquidation of the Union 
No entry is made for the reclassification of the final debit balance into bilateral debts to 
and claims on former members of EPU. Net repayments of these debts is included with 
official long-term capital * Includes the subscription to the EF (Sw F 10 million) 


Government Finance: Data represent Treasury cash accounts. 
4 SALES OF FOREIGN ASSETS: Swiss Government accounts include pur- 
chases of foreign exchange arising from EPU and payments and clearing 
agreements obligations as expenditure; they also include changes in 
Treasury gold holdings as a part of the change in Treasury cash balances. 
In JFS increases or decreases in Treasury gold and foreign exchange are 
reported as an item, which, like a deficit or surplus, requires or provides 
finance. Data reported here represent cash transactions; differences be- 
tween these data and the period to period changes in balances of Treasury 
gold and foreign exchange holdings reported in the Monetary Survey 
IFS line 37 represent for the most part, write-offs, book losses, funding 
operations, and other noncash bookkeeping transactions. 


National Income: See notes to Ireland. The figures are official esti- 
mates and they are not internationally comparable. 





1953 1954 1955 


Syria (UAR) 


POUNDS PER US aR 


Gold and Foreign Exchange 


ENTRAL BANE 


Monetary Survey 


Commercial Banks 
200 


Population: 3.2 million in 1950; 4.5 million in 1960 


Exchange Rates: Beginning February 4, 1961, all transactions in 
oreign exchange and foreign securities may take place only through 
authorized banks and exchange dealers at exchange rates based on the 
official buying and selling rates of 3.57/3.585 Syrian pounds per US 
dollar. The free market, in which certain uncontrolled transaction 
previously took place, has been abolished. Authorized banks and ex 
change dealers, in their dealings with the public, are permitted to quote 
rates within fixed margins which make the buying and selling rates for 
the US dollar 3.5675 /3.5875 Syrian pounds per dollar. No transaction 


take place at rates 1947 


f 


governed by the par value agreed ir 


from December 1956, t exchange market 
transactions took place at official buying and 
per US dollar 


idles and capita 


1956 


—_—————-—_- SS sn ee 


1959 
1957 1958 1959 1960 I II Il IV 
Syrian Pounds per 
58 3.58 3. 5s : 3.5 3.58 3.58 3.58 3.58 
61 3.59 : 7 3.60 3.61 3.61 3.66 
90 10.02 10.10 10.10 10.07 10.05 
Millions of US Dollars: 
62 } oO } 47 53 

24 é é é 19 

38 22 2% 28 

6 
9 ‘ ‘ 22 24 


19 


5.0 

1.6 1.6 1.6 

Millions of Pounds: 
167 148 
6 6 
400 436 
528 497 
19 22 
,120 ,109 
588 608 
438 442 
xx 67 
36 32 
210 215 


86 88 

112 99 
Millions of Pounds: 
164 167 188 
395 426 432 
67 34 35 
106 103 121 
737 735 784 
624 621 682 
52 46 53 
438 442 487 
134 134 143 
458 460 510 
166 161 72 
14 12 17 


11 13 14 
42 41 


6 6 6 

Millions of Pounds 

55 05 ‘ 53 51 55 

20 3 16 20 

34 : 36 35 34 

13 ‘ 12 13 

67 } f 5 47 67 

18 ‘ 16 18 

522 6: y 463 522 

689 1s 604 689 

131 3% 184 2 ) 166 184 
27 2s 40 5 3% 38 40 
9 1] ; 3% } 29 1] 
28 ‘ 32 36 f 36 32 34 
30 f 85 5 § 76 81 85 
RR 5E 116 5E 52 116 
40 : 48 52 : 46 48 
174 152 126 5% ‘ ‘ 110 126 


transfers but occasionally some authorized imports, were negotiated in a 
free market at a fluctuating exchange rate 


The free market rate was officially recognized in August 1948, and its 
ise was gradually expanded. By September 1949, it applied to all ex- 
change proceeds except those arising from sales of local currency to 
foreign companies with oil concessions in Syria. From May 1950 to 
April 1955, (except for a brief period in early 1953) the Exchange Office 
required exporters to register their receipts of exchange in each currency 
for certain exports and use them for specified imports or, if they wished, 

sell them to the banks. Exchange so registered was called “‘exporta- 

yn”’ exchange Importers, however, were permitted to use “‘exporta- 

n exchange” or exchange purchased in the uncontrolled free market 

make payments abroad. The Exchange Office maintained a stable 
rate for “exportation exchange’’ The rates in the uncontrolled free 
market, however, did not differ importantly and were at a small discount 
from the controlled rate In April 1955, the regulations governing 
repatriation and registration of export proceeds and limitations on their 

tilization were abolished, and a single free market rate was established 





1960 1960 
l Il Ill IV Aug Sept Oct Nov 


(UAR) Syria 


-_ 


Currency Unit: End of Period 
3.58 3.58 3.58 3.58 3.58 3.58 3.58 3.58 
3.69 3.79 3.61 3.97 3.73 3.61 3.81 
10.08 10.08 10.06 10.09 06 10.04 
End of Period 
vd 47 b § 36 34 50 


End of Period 
102 97 
6 21 
479 477 
592 648 
23 25 
1 ,202 1 ,226 
691 673 
494 476 
55 
41 
219 
12 
91 
93 
End of Period 
155 169 
463 469 
61 71 
97 90 
783 807 
664 635 
39 48 64 
494 476 514 
131 112 112 
515 482 
160 153 
16 20 14 
13 24 
29 13 
35 ‘ 54 
41 4: 42 


6 14 14 
End of Period 
41 46 : 65 
21 7 23 
20 2s 22 42 
15 2 } 12 
63 } 60 66 
22 2% 2% 23 23 
532 577 Di 668 606 
688 f 790 844 759 
197 ¢ 217 240 208 
46 60 62 60 
9 11 12 11 
41 f 67 66 61 
8&8 c 80 69 86 
94 8 136 138 23 
51 f 51 2 51 E 51 


113 122 152 115 oe 131 


Throughout much of the postwar period the cross rates on the free 
market were broken, i.e., out of line with parity cross rates. The JFS 
cross rate quotations for the pound sterling, French franc, and Lebanese 
pound given below are expressed, for comparison with the rates for the 
US dollar, in Syrian pounds per equivalent of one US dollar at official 
cross rates 


Annual average exchange rates for the US dollar, and JFS cross rates 
Syrian pounds 
per dollars’ 
Syrian pounds worth of pounds 
per US dollar sterling 
193 29 


Syrian pounds 

per dollars’ Syrian pounds 

worth of per Lebanese 

French frances pound 
9 


26 25 97 
743 3.26 ol 


24 52 7 06 
10 
81 > 3.51 09 


3 
3 
3 
:.6 
3 
3 
; 9 


Exchange Rate 

US Do.uar: Controlled Rate 
Free Rate 

POUND STERLING: Controlled 


Gold and Foreign Exchange 
CENTRAL BANK 
Gold 
Foreign Exchange 
Convertible 
Other 
COMMERCIAL BANKS 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY USi 
Net IMF Position 


Monetary Survey 
FOREIGN ASSETS (Net 
Net IMF PosiTIon 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
ComM. & EXCH. PREPAYMENTS 4 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Central Bank 1 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 
IMPORT DEPOSITS 6 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
IMF AccouNTsS 
CAPITAL ACCOUNTS 
Related Data 
TREASURY IMF AccouNTS 
Commercial Banks 
CASH 
Currency 
At Central Bank 
IMPORT DEPOSITS 41 
FOREIGN ASSETS 42 
CLAIMS ON GOVERNMENT 43 
CLAIMS ON PRIVATE SECTOR 44 
Assets = Liabilities z 
DEMAND DEPOSITS 45 
TIME & SAVINGS DEPOSITS a46 
DEPOSITS IN FOREIGN CURRENCY. b46 
Comm. & ExcH. PREPAYMENTS 47 
GOVERNMENT DEPOSITS 48 
138 FOREIGN LIABILITIES a49 
52 CAPITAL ACCOUNTS b49 
152 CREDIT FROM CENTRAL BANK c49 


Gold and Foreign Exchange: CENTRAL BANK holdings represent the 
dollar equivalent of Foreign Assets in line 30, converted at 3.565 Syrian 
pounds per US dollar. « Convertible Holdings include throughout the 
period shown currencies that are now de facto convertible and, at times, 
small amounts of inconvertible currencies that cannot be separated. 
Other Holdings consist of the sum of credit balances arising from current 
bilateral payments agreements. COMMERCIAL BANKS’ holdings represent 
the equivalent of Foreign Assets in line 42 converted at 3.60 Syrian 
pounds per US dollar. Small amounts of Claims on Foreigners in Syrian 
pounds are included. Owing to the existence of broken cross-rates and 
some transactions taking place at unofficial rates, the dollar value of 
Commercial Banks’ Foreign Exchange holdings may at times be slightly 
in error 


Related Data from Other Sources: 4 DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Syrian accounts reported 
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International Trade 
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116 
130 


74a 
74b 
74c 
74d 


70 
76 
54 
91 


100 
100 
100 
100 


124 
RR 
126 


122 


100 
100 
100 
100 


75a 
75b 
75¢ 
1960 1961 75d 


by US banks in the New York Federal Reserve District. Net 
POSITION is Syria’s quota (15 million dollar increased from 6 
dollars in April 1960) minus IMF holdings of Syrian pounds, 
gold subscription plus repurchases on subscription account minu 
drawings by Syria. The entries represent resources made 
IMF and not the sums that Syria may draw 


IMF 


1] 


the 
net 


0 mi n 


available 


Monetary Survey: A consolidation of the accounts of the Central Bank 
of Syria, Treasury IMF Accounts, and the Commercial Bank FOREIGN 
ASSETS (Net) approximately measure the domestic monetary effects of 
foreign transactions. Net IMF POosITION is the national currency 
equivalent of line 13. For explanation of /FS treatment of this item 
in the Monetary Survey, see note 4 to Spain. Syria is now a Type C 
country, since the Treasury made the gold subscription and the Central 
Bank the drawings which appear in its balance sheet. However, the 
national currency subscription was made by the Trea in interest-free 
notes. CLAIMS ON GOVERNMENT include all claims on Official Entitie 
They are reduced by the amount of the Treasury IMF accounts ; 

ON PRIVATE SECTOR include the Central Bank's claims on the 
tural and Industrial Banks Central Bank Sect 
Liabilities is the sum of the corresponding items in the 

less interbank items (Claims on Banks, Commercial Bank 
Import Deposits), Foreign Liabilities, and Central Bank IMF Acc 


iry 


see 


MONEY comprises Monetary Liabilities to the Private Sector of the 
Central Bank and the Commercial Banks. QUASI-MONEY comprise 
Time, Savings and Foreign Currency Deposits held by the Private Sector 
with the Commercial Banks. «# COMMERCIAL AND EXCHANGE PREPAY 
MENTS include deposits required by Commercial Banks from privaté 
importers as collateral for opening foreign letters of credit, as well as the 
deposits that importers are obliged to lodge with the Commercial Bank 
when applying for import licenses. The latter are redeposited by the 
Commercial Banks with the Central Bank (1 35 and Also in 
cluded are some compulsory deposits of enterprise guarantees for 
government contracts, which are not separately available GOVERN 
MENT DEPOSITS include demand, time, and foreign currency deposits of 
the Government and Official Entities, and prepayments for imports by 
Official Entities. The latter amounted to 3, 1, and 11 million 
Pounds at the ends of 1957, 1958, and 1959, respectively COUNTER 
PART FUNDS are the unreleased deposits accruing to the US Government 
under Public Law 480 


ne 4] 


as 


Syrian 


vf the balance 


« Central Bank: The accounts are a consolidation « sheet 
of the Central Bank proper with the Exchange Fund and the Coin 
Issuing Fund, which are operated by the Central Bank. The Centra 
Bank was created in 1955 and started operations in 1956. Earlier data 
are a consolidation of the Syrian Issue Department of the Bank of Syria 
and Lebanon, the Exchange Office, and the Coin Issuing Office of the 
Ministry of Finance. They are not always strictly comparablk 
later data CLAIMS ON PRIVATE SECTOR comprise rediscounts of 
loans and advances the Agricultural and Industrial Banks 
small holding of shares of the Industrial Bank 
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1956 


1957 1958 1959 1960 Hil IV 


1953 
100 
105 


100 


103 106 
103 111 


Millions of Syrian Pounds 
57.6 109.7 


56.0 2 6135 


7.8 11.6 7.3 


101 
106 


96.2 


161.5 145.7 
Millions of US Dollars 
16.1 30.7 

40.8 47.4 

100 
239 
209 


169.6 


1953 
33 
266 


68 
81 
107 
133 


68 
81 
107 
138 


81 


R85 80 


102 133 
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The Agricultural Bank was established in 1925 main assets and 


ibilities are (in millions of Syrian Pound 


t from Government 


t from Central Bank 


only in 1959. The main iter 
of Syrian Pounds 
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t were 


The Industrial Bank 
of its first balance shee 


operation 


in million 


Private 
Liabilit 


Claims or Sector 


{asets es 
Deposits 
Capital 
pite 
Credit fr Bank 


om Central 


have only a very small portion of 
and therefore do not qualify for 
conceived in [FS 


As shown above, both institution 
ir liabilities in the form of deposit 
consolidation with Commercial Banks a 


+} 
f 


AABILITIES TO GOVERNMENT include import prepayments 
Entitie IMPORT DEPOSITS comprise that portion of pre 
payments which importers have to make when they apply for licenses 
and which the Commercial Bank obliged to redeposit with the 
Central Bank. The percentage is varied by the Central Bank according 
to the tightness or ease of its monetary policy and is also varied accord- 
ng to the essentiality of the good The deposits are released at the 
time of arrival of the good FOREIGN LIABILITIES are mainly the debit 

arising from bilateral payments agreements. For IMF Ac- 
COUNTS see Monetary Survey 


MONETARY | 


by Official 


are 


balance 


Commercial Banks: There are twenty-one Commercial Banks operat- 
ing in Syria. Sixteen are branches of foreign banks, of which nine are 
Arab banks The remaining five banks are Syrian-owned. Syrian 
banking legislation distinguishes between foreign, Arab, and Syrian 

Each of these three groups undertakes about one-third of the 
business and each group is dominated by one large bank. Com 

Banks are primarily engaged in short-term financing of foreign 
omestic commerce, although some extend seasonal credit to agricul- 
ture and an increasing amount to the growing industrial sector 


banks 


Dar 


IMPORT DEPOSITS are described in the Central Bank section. CLAIMS 
ON GOVERNMENT comprise the government bonds that Commercial 
Banks are obliged to hold as part of the minimum reserve requirements 
Since the end of 1959 Commercial Banks have been required to hold as 
minimum reserves 15 per cent of their demand deposits: 7'4 per cent in 
government bonds, 5 per cent in their tills, and 24 per cent with the 
Central Bank. Starting November 1960 minimum reserves have also 
to be held (in the same form) against time and savings deposits. CLAIMS 
ON PRIVATE SECTOR include paper rediscounted with the Central Bank, 
the counterpart of which is included in Credit from Central Bank For 
4FS treatment of rediscounts France 4 Claims on 


discussion of se € 
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iil Aug Sept Oct Nov 


1953 =100 
107 102 107 107 110 
112 111 114 111 


Millions of Syrian Pounds 
94.0 66.8 54.1 7 . 11.6 
5”) 


or 


2.5 27.6 18.3 : 9 
See 5.9 6.1 a8 0 


198.4 3.6 181.6 
Millions of US Dollars 

26.3 18.7 15.1 
5.5 1.4 50.8 
1953 100 


188 106 66 
82 183 


74 
60 
107 
128 


Banks.) Syrian banks show these rediscounts as memorandum items, 
outside the balance sheet. COMMERCIAL AND EXCHANGE PREPAYMENTS 
See Monetary Survey section above. 


Prices: The index of WHOLESALE PRICES is computed by the Directo- 
rate of Statistics Before 1953 the index is a weighted average, made by 
the Bureau des Documentations Syriennes et Arabes, of the five group 
indexes that were computed, but not combined by the Directorate of 
Statistics. Cost or LivinG: The index refers to 22 items (19 foods) in 
the retail market of Damaseus, weighted according to their transaction 
values in 1938. 


International Trade: Most Exports are recorded by customs at 
domestic wholesale prices and are therefore measures of the national 
currency receipts of exporters. Some exports, however, are recorded by 
customs at foreign exchange values and converted into Syrian pounds at 
the official rate. Both Customs and the Ministry of Finance undertake to 
adjust the data to correct for the use of the official rate for those exports 
that are declared in foreign currencies. The JFS annual data are the 
adjusted customs data. The several sets of data compare as follows (all 
in millions of Syrian pounds and all excluding gold 

Customs Customs Ministry of Finance 
unadjusted adjusted) adjusted) 
951 277 319 292 
952 $19 367 337 
953 372 421 404 
954 460 5 
955 459 514 


) 
4 


l 
l 
l 
l 
l 


Exports for 1956 and 1957 are increased by five per cent because of 
undervaluation. 


IMPORTS are declared to customs in foreign exchange and converted 
into Syrian pounds at the official rate through 1956. Data adjusting 
import data to correct for the use of the official rate are compiled by both 
the Customs and the Ministry of Finance. The Customs adjustment 
represents an estimate of the Syrian pound values at the effective rate 
of each transaction for 1951, an extension of the same percentage adjust 
ment through 1953, and a detailed calculation of transactions in each 
currency beginning 1954. The three sets of data are as follows (all in 
millions of Syrian pounds and all excluding gold 

Customs Customs Ministry of Finance 
unadjusted adjusted adjusted 
1951 291 417 411 
1952 403 434 434 
1953 286 410 440 
1954 382 593 587 
1955 393 617 
The JFS data are those of the Ministry of Finance through 1953 and the 
adjusted customs data beginning 1954 and extending through 1956 
Beginning 1957, customs data are converted at the free rate 


The JFS data in dollars are, for imports, the data recorded at official 
rates reconverted at the official rate through 1956 and, for exports, the 
adjusted data in Syrian pounds converted into dollars at the free rate 
for the dollar. Hence the data on imports measure the dollar value at 
the cross rates used throughout the world, but the data on exports under- 


1961 (UAR) Syria 


Dec Jan Feb Mar 


Prices 


111 107 106 WHOLESALE PRICES 60 
108 Cost OF LIVING 61 


International Trade 
61.8 23.3 EXPORTS 70 
Cotton a 
Wool b 
Wheat c 
Barley d 
IMPORTS, cif 71 


EXPORTS 72 
IMPorRTS, cif 73 
VOLUME OF EXPorRTS 
Cotton a74 
Wool b74 
Wheat c74 
Barley d74 
EXPORT PRICES 
Cotton a75 
Wool b75 
Wheat e075 
Barley d75 


state the dollar value at the cross rates used throughout the world insofar 
as sales were made for currencies whose cross rates were at a discount 
relative to the dollar. 


Beginning 1958 data exclude trade with Egypt. 


The price data for cotton, wheat, and barley exports are made from 
Damascus price quotations as reported in the wholesale price statistics 
Except for wheat in 1954 and 1955, the data agree reasonably with the 
unit values derivable from the value and quantity figures for exports. 


s The unit value of wheat rises in 1954 while the wholesale price 
quotation falls. The wool price index is the unit value of exports of 
greasy wool. The data on value and volume of wheat exports include 
wheat flour; they are combined by /FS in the volume index according to 
their 1953 value weights 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to JFS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data on 
the page for Syria in the February 1961 issue. For capital account 
entries the agreement is with the change in outstanding amounts. (/n 
Villions of US Dollars): 


1955 1956 f 1958 1959 


Goods and Services 33.5 2 33.6 20.0 
Exports, fob 143.9 6 2. 6 128 121.0 
As in line 72 ! 7 j 15S 116 97 
Adjustment 2 72 ? i! 3 
Importa, cif « > 5 oa 187 
4s in line 73 1 187 _ 

Adjustment 
Nonmonetary gold 
Government 8 receipts 
Other services (net 


{r 


Private Donations 
Private Capital 

Official Donations 
Official and Bank Capital 


LONG-TERM CAPITAL 
Loans received from Saudi Arabia 


Payments for nationalized companies 
~ 


SHORT-TERM CAPITAL 

Short-term liabilities 

Central Bank 

Foreign assets (increase line 5.1 
Monetary gold (increase , line 

Commercial banks, line 1] 3 


Net Errors and Omissions 16 I 5.7 21 


Includes trade with the Egyptian region of the United Arab Republic 


National Income: Net Domestic Product (at factor cost) in 


prices (millions of pounds 


1953 1954 1955 1956 
1,755 2,03 1,762 2,15 
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From January 1, 1955 rice exports have been made mainly by private 


traders 


Effective August 13, 1955 


exchange proceeds are sold wholly 


at the free rate; from January 1 to August 13 proceeds were sold partly 
Effective rates 
varied by grade of rice and the quotations reported in line 1 are those 
the grade accounting 


at the official rate (12.45 


applicable to white rice, 15 per cent 
for about 35 per cent of the value 
important grades the applicable rates were 15 


broken 
rice exports in 1954 
86 and 16.39 for March 


and partly at the free rate 


For other 





1960 
I Il r Aug Sept Oct Nov 


End of Period 


21.00 21.00 


21.19 21.19 


End of Period 
318 329 
104 104 
214 225 

30 30 
41 39 
307 320 


144 154 f 
141 151 ‘ 178 163 
11 11 11 11 
End of Period 
6,192 6,321 % 6, >, 5, 453 


995 99 295, 909r 


“ev “a0 ‘ ‘ 260 
5 , 482 5,977 5, i, 5,967 
5 ,254 5 ,265 5,815 5,71: 5,815 
008 868 s ,010 
9,160 18,657 9, 9, 9,470 
, 307 9,146 9 , ,402 
,904 5,593 5, 5,7! 5,706 
,994 2,072 2, 2, 2,239 
143 151 160 
953 953 , ‘ ,009 
579 376 : 411 
2 ,286 2,341 2, 2,422 2,450 
3,899 3,617 3, 3, 3,800 
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S ct fh 
OIonwarnmwoc 


SCrNanocovenanwo 
roo to 


aS 
No 


Monthly Averages 
6,279 
End of Period 
5 ,340 5 ,388 5, 5, 5,415 5,493 
156 156 156 156 
>, 748 6 ,361 Bs ,455 5,443 1 4,316 
72 72 t 188 208 
2,440 2,098 Re 2,24: ,230 110,196 
,010 6,799 - i, 5, 819 6,901 
712 749 5 650 691 
5,798 6,610 5, 5, 5,627 5,658 
500 540 542 542 552 
5,017 5,712 5, 5,855 5,812 5,858 
993 1,087 5 4 ,007 1,042 
579 376 411 428 
,688 1,758 , 83: , ,832 1,858 


,020 1,191 
69 69 
168 171 
End of Period 
672 709 624 596 665 
254 265 25% 244 252 284 278 
418 444 34! 380 345 381 445 
568 570 5i 614 524 507 593 
655 705 8: 754 782 778 825 
5,254 5,265 5,815 5,712 5,815 5,934 , 885 
,131 8 ,097 , 8,670 8,700 8 , 866 9,121 
3,645 3,714 3,855 3,849 3,855 3,979 ,104 
3,341 3,466 3, 3,593 3,605 3,721 3,858 
304 249 256 250 258 247 
,900 1,993 2,212 2,170 2,212 2,253 2,280 
,750 1,829 ,995 »952 1,995 2,056 2,062 
149 164 217 218 217 197 217 
244 244 244 244 244 244 244 
143 151 160 157 160 162 165 
736 828 
598 583 618 614 618 625 633 
72 72 188 200 188 208 245 


and 16.29 and 16.9% for June. Until January 1, 1955 rice was exported 
mostly by the government, after purchase from local growers at baht 
prices representing approximately the equivalent of 12.45 baht per dollar. 


Exchange proceeds of tin exports since August 14, 1955 and of rubber 
exports since September 15, 1955 are also sold wholly at the free rate. 
Rubber and tin export proceeds had been sold 20 per cent at the 12.45 
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BuYING RATES 
Rice Export Rate 
20 wall Rubber Export Rate 
— Tin Export Rate 
Other Buying = Free Rate 


SELLING RATES 


Free = Principal Import Rate 


21 0 21 09 
21.09 21.0! Other Import Rate 1 
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Gold and Foreign Exchange 
MONETARY AUTHORITIES ASSETS 
Gold 
Foreign Exchange 
DEPOSIT MONEY BANKS ASSETS 
DEPOSIT MONFY BANKS LIABS. 
356 366 376 TorTAL (Net 


Related Data from Other Sources 


190 DOLLAR ASSETS REPORTED BY US 
187 of Thailand Gov't and Banks 
11 Net IMF PosiTIon 


Monetary Survey 
FOREIGN ASSETS (Net 
Net IMF PositTIon 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 
of which: Currency 
QUASI-MONEY 
BONDS 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 


Bank of Thailand 1 
FOREIGN ASSETS 
IMF Accounts (Net 
CLAIMS ON GOVERNMENT 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In Notes 
Deposits 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
Related Data 
EXCHANGE FUND FOREIGN ASSETS 
TREASURY IMF AccouNTSs 
TREASURY COIN 
Deposit Money Banks 
CASH 
Currency 
At Bank of Thailand 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY LIABILITIES 
Private Sector 
Government 
TIME AND SAVINGS DEposITs 
Private Sector 
Government 
MARGIN DEPOSITS 
BoNnpDs 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
CREDIT FROM BANK OF THAILAND. 49 


rate and 80 per cent at the fluctuating rate applicable to other exports. 
This 20:80 proportion was in effect for rubber from June 1947 until 
September 1955 while that for tin was set in September 1952 and dis- 
continued in August 1955. From December 1949 to September 1952 the 
proportion for tin was 40:60; from January 1947 to December 1949, 
50:50. « An import rate of 12.55 (for student expenditures abroad and 
for government payments) was in effect until January 1, 1956; from 
April 1952 to March 1954 there was also a rate of 16.07. 
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1953 =100 
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100} f 3 5 11 d ) 1] 113 
] 6 11 1] 
International Trade Millions of Baht 
3000 sein i : » 139 55 l l 92 7 », 446 7 3] 1,928 2,110 
__= 2,70: 67 821 2,682 2,867 3 976 2,5: 548 644 
5 665 636 
154 131 
2,239 2,454 
1953 =100 
oe 119 123 
100 ‘ 5 . t 71 90 
100 ; ¥ 1 2 195 174 
100 3 11 lt 3 } d 136 
100 ; 11% 1 2 ] 1: 105 
100 ; ) 33 } 135 
100 116 d Z 2 116 
100 1¢ 72 5 5 20: 216 


100 l 112 , : } 33 2 1: 133 


100: Indexes of 
100 86 87 retes 86 83 
100 9] 74 ‘ 70 70 76 69 63 
100 101 168 130 164 141 163 72 184 


1959 ; 25 100 95 92 97 ¢ 106 101 102 106 106 


Annual averages of the market or par rate for the US dollar and IFS account between two Monetary Authorities, they are eliminated from 
eonversion factors for gold and foreign exchange and trade statistics, in the Survey by deduction from Claims on Government. ! This item was 
baht per dollar reduced in October 1960 by the transf o the Government of exchange 

IFS Conversion Factors profit see Unclassifed Liabilitie 
Foreign 
Exchange Rates Gold Exchange A ssets Liabilities 


is the sum of corresponding items in the sections 
below, plus an amount equal to Treasury Coin in circulation, less Deposit 
Money Banks’ Cash, Credit from Bank of Thailand, other intrasystem 
claims, and Foreign Liabilities; and I before 1955 Profits on Exchange 


k “a MONEY comprises Monetary Liabilities of the Bank of Thailand and 
xports Imports 


Deposit Money Banks to the Private Sector plus Treasury Coin in 
Rice Rubber Tin Total . : ’ 
1948 99 80 1 1 circulation. QUASI-MONEY comprise ime and Savings Deposits and 
1949 ).€ 21 2 Margin Deposits of the Private Sector at the Deposit Money Banks plus 
wey : 7 te very small foreign currency deposits (December 1958, 1.3 million baht 
1952 12 ; 142 1 held by the Private Sector with the Bank of Thailand, but not shown 
1953 ‘ 1 separately. BONDS represent savings bonds issued by the Government 
a 12 : =e ; Savings Bank. GOVERNMENT DEPOSITS comprise demand and savings 
t deposits and some small foreign currency deposits of Official Entities. 

. ; : r ): average « mthly market rat The Government sector includes most Government-owned enterprises, 

) 21.0 1937, single rate of 2.2 but the Port Authority, Sugar Factory, and State Railways, are treated 
960 as part of the Private Sector. COUNTERPART FUNDS include deposits in 


Gol Foreign E MONE A ITIES holding the name of the US Government under Public Law 480 and other US 
sold and Foreign Exchange: MONETARY AUTHORITIES holdings repre aid programs. UNCLASSIFIED LIABILITIES includes { since 1955 an 


sent the dollar equivalent of those of the Bank of Thailand and the amount (3,202, 3,178 and 3,163 million baht in 1955, 1956 and 1957 
- nay rend ee ee wyen oe " re through 1959 respectively) representing the profit on exchange arising 
Aln omc eet le 2 SRY Oe We Sonar BAG WeTeRIs BS ov ben from the Bank of Thailand’s operations at multiple rates in earlier 
Almost all the Foreign Exchange holdings are in convertible currencie vear I In October 1960, 2,159 million baht of this was transferred to 
Deposit MONEY BANKS ASSETS and LIABILITIES are the dollar equiva the Government 

lent of those reported in section 40 below, converted before 1955 at the , — 
Buying Free Rate and thereafter at the single Buying Rate. Toral Related Data: BANK DEBITS 
Net Data for recent months include provisional figures for the monthly totals of debits to 
Commercial Banks supplied by the Bank of Thailand 


are monthly totals and averages of 
sight deposits of the Private Sector and 
Foreigners with the Deposit Money Banks. (See note to Monetary 


: ; Survey in the Netherlands describing bank debits and clearings sta- 
Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY US { ; 


are deposits and short-term obligations held for Thailand account, a 
reported by all banks in the US. Insofar as these are owing to officia Bank of Thailand: This section 
institutions, they presumably include, in approximately equal amounts, 
the data reported from Thai sources. Net IMF Position is the gold 
subscription. Thailand’s quota is 45 million dollars increased from 
12.5 million in October 1959 The IMF entries represent resources 
made available to IMF and not the sums that Thailand may draw 


istics 


is a consolidation of the Issue and 
Banking Departments and of a separate fund called the Yield on Cur- 
rency Reserve, which receives the income from the Issue Department in 
both baht and foreign currency a Since the Bank of Thailand does not 
have branches of its own in the Provinces, transfers of funds between 
them and Bangkok are made through the Provincial Treasuries. In effect 
these Treasuries perform two functions: as agents for the Government 
in making payments and collecting taxes and also as agents of the Bank 
of Thailand, for which they maintain accounts. These latter appear in 
the Bank of Thailand balance sheet and are treated as Claims on Gov- 
ernment. But the large stocks of currency at the Provincial Treasuries, 
arising in the first instance out of their remittance business, are treated 
as if withdrawn from circulation and therefore deducted from Claims on 
Government—and also from Government holdings of currency 


Monetary Survey: A consolidation of the accounts of the Bank 
Thailand and Deposit Money Banks, the Treasury Coi ‘irculation 
and the Foreign Assets of the Exchange Equalization Fund (EEF 
FOREIGN ASSETS (Net) are those of the Bank of Thailand, EEF, and 
Deposit Money Banks less Foreign Liabilities of the Banks and, beforé 
1957, less small Foreign Liabilities of the Bank of Thailand representing 
a clearing balance (not reported separately in the Bank of Thailand 
section I Before 1955 this item contains a deduction for Profits on 
Exchange (1,040, 1,438, 2,090, 2,623 and 3,233 million baht in 1950 FOREIGN ASSETS include the holdings of the Yield on Currency 
through 1954) in order to measure the net domestic monetary impact Reserve, which is excluded from the Issue Department’s balance sheet. 
of the multiple rate system then in force (see also Unclassified Liabilities They exclude Thai Government sterling securities which are treated as 
Data on foreign assets of the EEF are only released after a lag of six Claims on Government, because they have in effect been redeemed and 
months and line 20 { for recent dates is obtained by conversion of line 18 can no longer be regarded as readily usable foreign currency. Also ex- 
at 20 baht per dollar. Net IMF Position is the national currency luded are foreign currency deposits held for account of the EEF, which 
equivalent of line 15. For explanation of JFS treatment of this item in are already included in the latter’s holdings. I! Foreign Assets were 
the Monetary Survey, see note 4 to Spain; Thailand is a Type C revalued in March 1955, yielding a profit of 2.5 billion baht. In July 
country. CLAIMS ON GOVERNMENT include the counterpart of Treasury 1955, 1.2 billion of this was transferred as capital to the EEF, 1 billion 
Coin in circulation. They are reduced by the amount of the Foreig was used to retire Government debt at the Bank of Thailand, and the 
Assets of the EEF. (For discussion of JFS treatment of Exchange F remaining .3 billion was allocated to reserves. The EEF used its share to 
see note 4 to Monetary Survey in Canada.) The EEF also holds son purchase foreign assets from the Bank of Thailand. CLAIMS ON GOVERN- 
deposits with the Bank of Thailand; since these represent an intrasyst MENT include holdings of the Yield on Currency Reserve, Thai Govern- 


248 1961 





1960 
Il iil IV Aug Sept Oct Nov 


End of Period 
5.00 5.00 5.00 5.00 5.00 5. 5.00 5.00 
19538 =100 


115 109 114 f 116 
116 114 121 é 
Millions of Baht 
2,253 1,986 2.005 me : 567 655 
658 665 707 551 7 ) 56 132 
803 618 586 572 223 225 193 
140 120 142 134 ‘ 26 
2,448 2,290 2,370 2,331 8 740 
1953 100 
136 121 126 116 128 98 
90 96 99 75 113 66 56 
200 153 160 188 183 203 178 180 
125 110 27 120 81 193 74 114 
108 106 105 99 108 98 98 99 
136 131 126 134 126 126 126 
109 107 109 110 105 107 109 
254 5f 232 193 237 214 205 194 
132 131 135 134 129 130 135 
Prices in US Dollars 
87 85 83 80 85 80 80 8] 
65 62 63 65 65 62 63 65 
203 204 185 154 189 171 164 155 
105 102 104 107 106 103 104 108 


ment securites expressed in foreign currency and Government borrowing 
from the Bank of Thailand through use of currency held by Provincial 
Treasuries for account of the Bank of Thailand (see beginning of this sec 
tion). This borrowing is taken to be the excess of the Bank of Thailand’s 
balances with Provincial Treasuries over the currency holdings of the lat 
ter. The claims on Provinical Treasuries are adjusted as indicated below 
under Monetary Liabilities to Banks. Loans of 125 and 437 million baht 
were made by the Issue Department to the Ministry of Finance in 1953 
and 1954 and promptly re-lent to the Banking Department to enable the 
latter to purchase foreign currency from the Issue Department: these 
transactions have been eliminated by deducting them from Claims on 
and Liabilities to Government. Asset Liabilities is the sum of the 
corresponding totals for the Issue and Banking Departments of the 
Bank of Thailand plus the adjustments made on the separate lines above 
MONETARY LIABILITIES TO BANKS are adjusted to include deposits at 
Provincial Treasuries for the credit of banks towards the end of the 
month, which are not entered in the books of the Bank of Thailand until 
the following month. Excluded from the series are very small deposits 
of the Bank for Cooperatives and Bank for Housing Projects which are 
treated as part of the Private Sector. MONETARY LIABILITIES TO PRIVATE 
SECTOR comprise a small amount of deposits plus total currency in 
circulation less cash holdings of the Banks and Government. To the 
extent that the two latter holdings include small amounts of Treasury 
Coin, Monetary Liabilities to the Private Sector are understated and 
those to the Banks overstated by equal amounts. However, in the 
calculation of Money in the Monetary Survey this defect is corrected 
by the addition of total Treasury Coin in circulation. MONETARY 
LIABILITIES TO GOVERNMENT are adjusted to exclude currency held by 
Provincial Treasuries, since they are regarded as agents of the Bank of 
Thailand (see beginning of this section). CAPITAL ACCOUNTS include the 
counterpart of assets held in the Yield on Currency Reserve account 
and of a reparation payment made in sterling by Japan. 


Deposit Money Banks: These comprise the Commercial Banks and the 
Government Savings Bank. The latter is mainly a savings institution 
but operates to a certain extent as a commercial bank and makes sub 
tantial rediscounts for other banks. It also transacts a limited amount 
of insurance business, incidental to its loan operations. Other banks, 
such as the Bank for Cooperatives and the Bank for Housing Projects, 
which hold little or no demand deposits have been treated as part of the 
Private Sector. Since January 1957 there have been twenty seven com- 
mercial banks operating in Thailand, sixteen domestic and eleven foreign, 
with two hundred and eighty five branches and sub-branches. Foreign 
banks, however, are confined to Bangkok. At the end of 1959 domestic 
banks held 79 per cent of total deposits. FOREIGN ASSETS are those of 
the Commercial Banks. The Savings Bank does not have any foreign 
assets or liabilities. CLAIMS ON GOVERNMENT include small amounts of 
Thai Government bonds expressed in foreign currency. Assets Lia- 
bilities is the sum of the balance sheets of the Commercial Banks and 
the Savings Bank less interbank accounts. MONETARY LIABILITIES TO 
PRIVATE SECTOR include items such as bankers’ drafts and cashiers’ 
checks which have been debited to the accounts of the drawers, but not 
yet credited to the accounts of the payees. A deduction is made, on the 
other hand, for “items in process of collection’’ which represents items 
credited to the payees’ accounts but not yet debited to the drawers’ 
MARGIN DEPOSITS represent amounts deposited by importers with 
Commercial Banks against letters of credit. Data on all these three 
items are available semi-annually and the latest figure is carried forward 
for the succeeding five months. Before 1956 no data are available for 
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DISCOUNT RATE 


WHOLESALE PRICES 
Cost oF LIVING 


International Trade 
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135 142 160 VOLUME OF EXPORTS 
92 156 144 Rice 

206 133 211 Rubber 
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99 105 100 EXPORT PRICES (A 
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80 80 78 EXPORT PrRIcEs (C 
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143 144 138 Rubber 

111 103 111 Tin 


bankers’ drafts, etc. or for Margin Deposits. BONDS represent those 
issued by the Savings Bank, with maturity of 3 to 5 years but usually 


resalable to the latter at a discount. Most of them are “‘Premium Bonds”’ 
bearing a low rate of interest (about 1 per cent) but having special 
lottery features. FOREIGN LIABILITIES represent mainly borrowing from 
foreign head offices or branches of commercial banks. CAPITAL ACCOUNTS 
include, since 1956, profit and loss accounts. Previously, these were 
available separately and are included in Unclassified Liabilities 


Interest and Prices: The DISCOUNT RATE is currently the rate at which 
the Bank of Thailand rediscounts export bills, which comprise most of 
the total. The rediscount rate for other eligible commercial bills is 7 
per cent. The Bank of Thailand rate for loans to commercial banks 
secured by government bonds is 8 per cent. Before October 1959 the 
Discount Rate was 7 per cent for all eligible commercial paper. Inter- 
bank call money rates range from 4.5 to 6 per cent 


Prices: The index of WHOLESALE PRICES is a weighted geometric 
average of 108 price relatives without distinction to imports, exports or 
domestically produced goods for domestic use. Foodstuffs and agri- 
cultural products have 54 and 25 per cent of the weights respectively. 
The weights refer to April 1938/March 1939 


The index of Cost oF LIVING is weighted by the 1943 pattern of 
consumption. « The two indexes differ greatly before 1953 due to 
different government price control policy in the wholesale and retail 
markets particularly with respect to rice and fish. 


International Trade: Exports include re-exports; Imports include 
direct imports for home use plus entries into customs warehouses. For 
an explanation of /F'S data for the period before September 1955 see the 
December 1955 issue. For the conversion factors used by /FS for trade 
totals and commodity exports see Exchange Rates note 


The indexes of the VOLUME OF EXPORTS and EXPORT PRICES (Series A 
refer to rice, rubber, and tin and are compiled by the Bank of Thailand 
They are Fisher indexes, i.e., the geometric average of the Laspeyres 
indexes with 193*weights and Paasche indexes. The weights of both 
indexes and the prices of the price index are obtained by converting 
dollars into baht at the free rate. EXporT PRICE indexes (Series B and 
C) are IFS calculations combining the prices of rice, rubber, and tin in 
Laspeyres indexes with 1953 weights. Up to the second quarter of 1955 
Series B is made with dollar prices converted into baht at the effective 
rates (see Exchange Rate note The export price series A and C are 
based on the same dollar prices hence the differences between the A series 
in baht and the C series in dollars reflect changes in the free dollar ex- 
change rate for baht. The export price Series B is based on the baht 
prices at the effective rates of exchange hence differences between the B 
and the A series in baht reflect changes in the ratio of the effective rate 
to the free rate. 


The value, quantity, and price figures for Tin refer to tin concentrates 
as exported by Thailand. The quantities from which the series are cal 
culated differ somewhat from those published by the International Tin 
Study Group because the latter are adjusted to refer to the tin contents 
of the concentrates. Insofar as Thailand’s sales are of tin in the form of 
concentrates, rather than shipments on consignment for sale after refin- 
ing, the data derived from Thai statistics referring to concentrates record 
economic events better than those adjusted to pure tin content 


Continued in back of book 





1959 
1957 1958 1959 1960 II Ill IV 


Liras per US Dollar: 


.00) 
got 9-00 9.00 


5.60 5.60 5.60 
9.02 9.02 9.02 
9.00 9.00 9.00 
9.02 9.02 9.02 
Millions of US Dollars: 
312 274 269 
144 144 133 
168 130 136 
155 116 126 


21 32 31 

19 30 28 

49 75 47 

28 28 14 

Monetary Survey Millions of Liras: 
20,000 } ) 1 5 7 él. 179 57 50 
> 5 } 3, 816 3,979 ,200 

470 388 302 

630 10,808 , 561 

>, 804 7,202 5,125 

,839 22,320 21,138 

145 9,356 10,743 

3,021 3,190 3,290 

»2el 1,251 ,320 
477 480 477 
684 917 413 
2,857 2,894 2,960 
7,455 7,421 5,225 
Millions of Liras: 

»229 1,564 1,753 
Millions of Liras: 

873 766 752 
2,386 2,425 2,610 
72 556 692 
2,620 2,890 2,663 
,632 7,708 7,662 

, 934 5,216 5,278 
3,420 3,664 3,769 
,514 1,553 1,509 
261 188 372 
684 917 413 
569 448 724 
756 824 803 


or o7 127 


47 5 56 3 7 f 7 f 101 106 112 
Deposit Money Banks Millions of Liras: 


40 231 7 5 5 909 ; f 967 1,013 1,238 
a 144 17 25 293 37: 513 492 500 580 590 
b 87 7 5 323 556 396 396 467 433 648 

41 1 l 3 : 2 1 1 

42 408 7 1,054 : ,352 3 , 36! ,329 1,448 1,478 

43 117 : Z 249 481 30: 96 470 388 302 

44 3,346 : 5, ® 7,030 ,473 ,627 , 86 8 9,909 10,252 10,869 
> 4,787 5, 687 s a 11,796 13,56 5,568 18,06 7,8 8, 19,234 18,069 

45 1,860 z , 768 a 4,080 5, 5,587 6 , 725 5,52 5,55! 5,719 6,729 

46 392 ) 837 96 ,098 1,3 ,16 a 1,251 1,320 

47 80 35 25 31 3% 433 480 477 

48 988 . l, e 2.000 2,0! 2,379 2 7 2,73 2,767 2,833 

= a a 5 4: 034 2,356 767 2,66: 609 2,6: 2,890 2,663 


Population: 20.9 million in 1950; 27.6 million in 1960. ports and the 5.60 rate applied to the remaining 40 per cent (exports of 
tobacco and opium). The effective rates were derived from the addition 
of export premiums of 2.80 and 6.20 liras per US dollar to the par value 
of 2.80 liras per US dollar. Import payments were subject to an ex- 
change surcharge of 6.20 liras per US dollar. The system of rates was 
simplified on August 16, 1959, when the number of effective buying rates 
was reduced from three to two by abolishing the rate which previously 
a Mia applied to exports of tobacco, opium, and copper. 


oll ane 7. = — ee Before August 4, 1958 most exports were made at the 2.80 rate, but 
4.90) 9.01 from September 1953, exporters of raisins and figs received subsidies 

5.60 9.0 based on weight that varied according to grade and the foreign exchange 

° a — 9.04 received in payment. Additionally, some minor export commodities 

7 : principally fruits, almonds, rugs, spices, fish) received subsidy payments 

From August 4, 1958 to August 16, 1959 the effective buying rate of that varied depending upon the commodity exported and whether the 
9.00 liras per US dollar applied to approximately 60 per cent of all ex exchange proceeds were in US dollars, EPU currencies, or bilateral 


Exchange Rates: On August 20, 1960, a new par value of 9.00 liras per 
US dollar was agreed with the Fund and the exchange rates were unified 
Official buying and selling rates are 9.00 and 9.045 liras per US dollar 


The modification in the structure of rates since August 4, 1958, has 
been as follows (in liras per US dollar 





1960 
I II F Aug Sept Oct Nov 


End of Period 


9.00 9.00 
00 9.00 9.00 
5.60 5.60 


9.02 9.02 9.04 9.04 ‘ 9.04 
9.00 9.00 9.00 9.00 ‘ 9.00 
9.02 9.02 9.04 9.04 : 9.04 


End of Period 
259 262 242 252 247 
133 133 133 134 3s 133 
126 129 110 118 5 
111 120 103 78 102 


30 19 16 18 16 
28 17 14 16 14 
69 62 61 49 

14 14 14 14 


Approximately End of Period 


58 52 114 7 26 114 
5,002 

257 }17,570 17,170 
12,280 
5,994 6,079 6,797 6,797 
23,475 23,597 24,081 24,081 
11,192 11,091 10,973 10,973 
3,559 3,791 3,942 3,942 
1,446 1,531 1,469 1,469 
472 478 476 476 

601 582 952 952 1,001 
3,031 3,097 3,061 3,061 
6,733 6,818 7,150 7,150 


17,170 


Monthly Averages 
1,638 
Last Saturday of Period 
726 734 2,181 oy» y 2,181 
3,166) ° ‘ > ‘ > 
9664 »112 3,806 wt » me 3,806 
2,383 2,589 2,904 2,904 
,684 , 808 9,419 9, 9, 9,419 
5,888 5,970 5, 443 5, 32% 5, 328 6,443 
,015 »2o9 461 » 45: 4, 4,461 
,873 ,741 , 982 ; , 1,982 
433 264 298 298 
601 582 952 952 
895 731 731 
788 2,233 . 2,ete 2,233 
146 87 87 


und of Period 

1,005 ,130 1,130 
556 638 638 
449 492 492 
2 2 2 
1,869 , 967 1 ,967 
265 269 269 
11,204 ,006 11 ,006 
20,053 20,810 20 ,810 
6,405 6,300 6,300 
1,531 1,469 1,469 
478 476 476 
2,951 2,974 2,974 

9 ) 


, 589 2,904 2,904 


9 
») « 


account currencies. The premiums paid were as follows (in per cent): 


From From From From From 
Sept 1953 Dec 1954 Aug 1955 Sept 1956 July 1957 
Proceeds in 
US dollars 50 100} 
EPU Currencies 40 754 
Other Currencies 20 40 


75, 50, 40 ie — 40-100 


50, 40, 25 25-50 25-75 


From March 1, 1957 most imports were subject to a uniform exchange 
tax of 40 per cent (20 per cent for crude rubber imports) resulting in a 
principal import rate of 3.96 liras per US dollar. Additional effective 
selling rates ranging from 4.66 to 6.07 liras per US dollar resulted from 
the fact that certain imports designated as luxury or nonessential goods 
were subject to surcharges to 25, 50, or 75 per cent in addition to the 40 
per cent tax. The surcharges on luxury or nonessential imports (about 
5 per cent of imports in 1956) had been in effect since September 1953 and 
were intended to provide funds to finance subsidies paid to minor exports 


1961 Turkey 


Dec Jan Feb Mar 


Exchange Rates 


PRINCIPAL Export RATES 
9.00 9.00 9.00 


OTHER Export RATES 


9.04 9.04 9.04 PRINCIPAL Import RATE 
9.00 9.00 9.00 Tourist RATE, ETC.: Buying Rate 
9.04 9.04 9.04 Selling Rate 


Gold and Foreign Exchange 
233 231 229 CENTRAL BANK 
134 134 134 Gold 
99 97 96 Foreign Exchange 
88 86 84 Nonconvertible 


Related Data from Other Sources 
21 19 DOLLAR ASSETS REPORTED By US, 
19 17 of Turkish Gov’t and Banks 
41 32 DOLLAR LIABILITIES Rept. By US: 
11 1 Net IMF Position 


Monetary Survey 

502 52% FOREIGN Assets (Net) 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets = Liabilities 
MONEY 
of which: Currency 

QUASI-MONEY 
BONDS 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 


Central Bank 


FOREIGN ASSETS 
{CLAIMs ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
Notes 
Deposits 
Banks 
Government 
Private Sector 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Related Data 
TREASURY COIN 


Deposit Money Banks 
CASH 40 
Currency a 
At Central Bank b 
FOREIGN ASSETS 41 
CLAIMS ON GOVERNMENT 42 
CLAIMS ON OFFICIAL ENTITIES 43 
CLAIMS ON PRIVATE SECTOR 44 
Assets = Liabilities z 
MONETARY DEposITS 45 
TIME AND SAVINGS DEPposITs 46 
BONDS 47 
CAPITAL ACCOUNTS 48 
CREDIT FROM CENTRAL BANK 49 


Before the establishment of export subsidies and exchange taxes in 
September 1953, a retention quota system was in effect under which 
proceeds of minor exports were not required to be sold at the 2.80 rate 
and could be used by the exporters or sold to others to import luxury 
goods not otherwise permitted. This system was in effect from August 
1950. The level of premiums on such transfers of exchange during 
1951-1953 was: 


Per Cent Premium over Par Rate 


For EPU Currencies For US Dollars 
End of 


1951, Sept 
Dec 
1952, Mar 
June 
Sept 
Dec 
1953, Mar 
June 
Aug 





60 3.00 
61 4.95 


International Trade 
300 


74 


75a 


960 75b 


National Income 

NATIONAL INCOME 9012.42 

Gross NATIONAL PRODUCT 9114,321 
Export Surplu 92 
Government Consumption.. 93 
Gross Investment 94 
Private ( umption 95 


ber 1956, exporters of certair 
their proceeads in a separate iree 

idents for authorized capital an 
called deblockage system In October 
was enlarged and buying and selling rates 


as per US dollar 


March 1954 
variable premium rate 
1939 t Septen ber 9, 1946 


Gold and Foreign Exchange: 
exchange a ported below, valued at 
EIGN EXCHANGE holdings comprise 


rreement 


a I 


ag 
Related Data from Other Sources: « DOU 
are deposits and short-term obligation 
reported by all banks in the US. Insofar 
ions they presumably include, in approxin 
reported from Turkish sources. 1 DOLI 
PORTED BY US are short-term dollar liabilitic ‘ 
| the US. They comprise mainly st 
US banks The asset and 
‘cords of US banks Since m 
banks, whereas only part 
US banks, the coverage 
s tnar s liabilities, and the net ? I j 
measure Turkey’s net dollar position. Net IMF PosITIon 
quota (86 million dollar increased from 43 million in Oct 
minus IMF holdin f liras, i.e., gold subscriptior 
The IMF entries represent resources made j 
IMF and not the sums that Turkey may dri 
received from EPU (last reported in August 1959 


converted to net bilateral debts to other European countri 


‘ lI] an 


January 1959 as given below (in millions of dollars 


1959 Jan Mar June Sept Dec 1960 Mar June Sept Dec Jan 
34 4 3 > ? 


) oR > ¢ 


Monetary Survey: A consolidation of the acc 
1e Deposit Money Banks, and the Treasury 
GOVERNMENT include an amount equal t 

4 ssets Liat frees comprises the sun I 
Central Bank and Deposit Money Banks | 
Treasury coin issue, lé ank Cash an 
MONEY comprises notes of the Centra 
holdings of the Deposit Money 


1959 
Il Ill IV 


Per Cent 
6.00 6.00 6.00 
4.88 1.78 4.64 


1953 =100 


» 7 - 


227 235 
2900 26 257 
246 ‘ 248 
210 ‘ 230 


26 


162 
270 


283 


111 


72 
id 


Bank and etary | ts wit he Deposit Money 
MONE} I é I ind § igs Deposits with 
Bank 


BANK CLEARIN ire n hiy t s and averages of 
clearings at the Istanbul, Ankara, and Izmir clearing 
See note to Monetary Su herlands for description 


bank debits and clearings stat 


f 


Central Bank: FOREIGN ASSETS and LIABILITIES were revalued 
I August 1960 at new par va f 9.00 li per dollar. CLAIMS 
GOVERNMENT include bonds guaranteed by the Treasury that 

mainly f nade available to official entities In May 
| I f the Agricultural 
th wheat. 54 million 
iinder, 496 million, 
to be reduced 
hare of Central 
i of unpresented 
bank t T i of the liquidation account 
IFS in Cl n t rovernment. « CLAIMS ON THE 
ATE SEcTOR and CLAIMS ON BANKS cannot be separated as the 
heet entries other than those relating to the Government show 
assets held by the Central Bank rather than the sectors indebted 
CLAIMS ON THE PRIVATE SECTOR are therefore derived by sub- 
s Claims on Banks as reported by the Deposit Money Banks from 
ngovernment ul FOREIGN LIABILITIES, which are 
n to Foreign Asset nelude credits from EPU, debtor 

under payments agreements, and other external borrowing. 


Deposit Money Banks: Their number has varied over the years, but 
uded about 60 banks at the end of 1958. The banks may be divided 
groups; Commercial Banks which in addition to their normal 

provide some long-term loans, and a second group which is 

! engaged in mortgage and other long-term lending while having 
some commercial banking business. The Industrial Development Bank, 
unded in 1950 in connection with a development loan to Turkey by the 
IBRD has been omitted from the consolidation of the banking sector as 
t has no monetary liabi ts principal assets and liabilities aré 


f lir 
ira 


in the table 


1951 1952 1953 1954 1955 1956 1957 1958 1959 
1 1 195 220 
284 35 
42 49 
7; 


velopment Banks in Ecuador a general discussion on 


nonbank financial institutions in monetary statistics 





1960 
ll IV Aug Sept Oct Nov 


Period Averages 
6.00 6.00 9.00 6.00 6.00 6.00 9.00 
4.69 4.94 4.77 

1953 100 

244 242 
264 


or 


Ono 


) 


231 226 


Do bo po bo 
tT 2 
- 


of US Dollars 
59.0 
19.1 


~Ipot 


291 312 
293 994 


in US Dollar 


106 76 é } 73 
67 72 7 } 71 


Interest and Prices: DISCOUNT RATE is the rate at which the Central 
3ank discounts eligible paper for the Commercial Bank The volume 
of such discounts is usually large Since November 28, 1960, when the 
rate for commercial bills was raised to 9.00, a preferential rate of 6.00 
has prevailed for agricultural and export bill Changes before 1950 
were last recorded in the June 1958 issue Subsequent changes in the 
Rate (in per cent per annum) and dates of establishment were 


3.00 June 6, 1956 6.00 Nov 28, 1960 
4.50 


GOVERNMENT BOND YIELD: As an indication of the long-term domestic 
rate of interest the yields to maturity of 5 per cent Treasury Bonds 
issued in 1951 and maturing in 1972 are quoted. Before 1953 data 
are yields to maturity of 7 per cent National Defense Bonds of 1945 
maturing in 1965. Monthly data are end of month; quarterly and 
annual data are averages thereof 


Prices: The series A index of WHOLESALE PRICEs is that of Conjuncture 

includes mainly foodstuffs and raw materials weighted by the 1938 
value of imports and domestic products for domestic use. The B and 
C indexes are those of the Chamber of Commerce. The weights of the 
B index include the value of exports as well as imports and domestic 
production for domestic use, and the weights of the C index are limited 
to the value of domestic goods for domestic use 


The Cost oF LIVING index is weighted according to the 1938 expendi- 
ture for goods and services of a worker’s family in Istanbul 


International Trade: The trade statistics of Turkey are compiled and 
published in lira Foreign currencies are converted to lira at the official 
rate of 9.00 liras per US dollar beginning September 1960; before that 
rate they were converted at the official rate of 2.80 liras per US dollar 
Throughout most of the period, however, multiple exchange rates have 
existed that make it difficult to express trade values in effective liras 
In JFS, therefore, the data are published in US dollars only 


The indexes of Exports and IMpoRT PRICES are componenis of the 
Chamber of Commerce wholesale price index, series B, and measure 
prices of export and import goods in the domestic market. The prices of 


1961 Tu rkey 


Dec Jan Feb Mar 


Interest and Prices 


DISCOUNT RATE (End of Period) 
GOVERNMENT BOND YIELD 


9.00 9.00 9.00 9.00 


WHOLESALE PRICES 
WHOLESALE PRICES 
WHOLESALE PRICES 
Cost OF LIVING 


International Trade 
EXPORTS 
Tobacco 
Cotton 
Wheat 
Chrome 
Hazelnuts 
Raisins 
IMPORTS, cif 4 


VOLUME OF EXPORTS 
Tobacco 
Cotton 
EXPorRT PrRIcEs (B 
IMPORT PRICES (B 


in Liras 
in Liras 


EXPORT PRICES 
Tobacco 
Cotton 


Tobacco and Cotton are derived from trade statistics and are converted 
into dollars at the official rate of exchange throughout the period 

BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Turkey in the August 1960 issue. For capital account entries the agree- 
ment is with the change in outstanding amounts In Millions of US 
Dollars 

1955 56 5 1958 1959 

Goods and Services 130.3 ! : 63.9 116 
Exports, fob 413 
4a in line 70 
Aidjustment 
Imports, fob 
As in line 71 f 
Reduction to fob 


Other adjustments 


Transportation: credit 
Transportation: debit 
Investment income (net 


= = ho = 


Government, n.i« net 
Other (net 


a) 


Private Donations 


Private Capital 
Long-term 
Short-term 


Official Donations 


Official and Bank Capita! 

Drawings on official loans and credit 

Payments on official loans and credit 

Net IMF position, line 13 

EPU balance 

Net EF position 

Other foreign liabilities 

Other foreign assets (increase 1.2 7.5 
Monetary gold (increase , line 10a 2 
Net Errors and Omissions 71.2 74.7 
Adjustment or aluation of exports financed through blocked 
account Insurance on im t neluded in Transportation: debit ‘ EPU balance 
covers January Subsequent repayment of 
former EPU debt is included with payments on official loans and credit 


Preliminary 


ettlement before liquidation of the Union 


National Income: See notes to Ireland. The figures are official 
estimates and they are not internationally comparable. 





954 195! 1957 1958 1959 1960 I II Ill IV 


Union of South Africa 5 


DOL LARS PER RANT 
sal US Dollars per Pound/ Rand: 
| i i | £.774' 8.790 8.77 2.75 2.790 2.78% ¢ 2.802 2.801 2.790 2.788 
Gold and,Foreign Exchange Millions of US Dollars: 
400 [ 2s 415 363 : 316 : ‘ 329 333 379 427 
199 912 ‘ 211 2: 193 201 225 238 
359 ' } 151 104 be 136 133 154 189 
: 3 ‘ l ‘ l 5 3 4 
23 f 31 23 é 21 41 24 28 


250}. RESERVE BANK 4 3 3 5S 5: 3 oe 28 < < 49 
f 35 : 46 

| | i 38 

. Monetary Survey Millions of Rand: 
2000 [ ] 244. 282. 
8. 26. 
613. 474. 
15. 32. 
731. 748. 
115. 122. 
,629. ,687. 
890. 919. 
228. 225. 
587. 579. 
32. 69. 
90. 89. 
28. 30. 


Millions of Rand: 
2,968 3,131 
Millions of Rand: 
269. 303. 
74. 75. 
17. 
18. 
8. 
440. 
412.§ 
241. 
171. 
97. 
68 .6 
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1960 1960 1961 Ls nion of S. Africa 


I Il ill ; Aug Sept Oct Nov Dec Jan Feb 


End of Period 
2.795 2.794 &. d 2.798 2.798 7 2.792 3 1.391 1.392 Exchange Rate 
End of Period Gold and Foreign Exchange 
408 310 7 2! 25 : 249 260 260 RESERVE BANK 
256 240 : 7 7 } i 170 186 196 Gold 
52 71 5s 5s a7 4 } * 79 74 65 Foreign Exchange 
3 1 ‘ 1 : 1 l TREASURY: Foreign Exchange 
28 33 ( : 23 ¢ ‘ ‘ : 30 28 COMMERCIAL BANKS 
Related Data from Other Sources 
43 : 2! 3% : 3: 2° 33 35 DOLLAR ASSETS REPORTED By US, 
41 { 28 ; : : ¢ : 35 ; of the Union Gov't and Banks 
38 33 3! 25 , 38 33 3% 25 , Net IMF Position 
End of Period Monetary Survey 
254. 208 . FOREIGN ASSETS (Net 
26. 26. Net IMF Position 
443. 409. CLAIMS ON GOVERNMENT 
15. 15. CLAIMS ON LOCAL GOVERNMENTS 
800 .§ 844. CLAIMS ON PRIVATE SECTOR 
128. 140. UNCLASSIFIED ASSETS 
1,669.2 1,645. Assets = Liabilities 
882. 897. MONEY 
Sal. 228. 221.5 ; 214 of which: Currency 
549. 554. 583 .: 3. 55 QUASI- MONEY 
106. 67.§ 69 . , GOVERNMENT DEPOSITS 
92. 98.: 99. 99. A CAPITAL ACCOUNTS 
39.§ at. 31.6 UNCLASSIFIED LIABILITIES 
Monthly Averages Related Data 
3,169 3,190 3,156 3,166 3,345 8,660 3,05 BANK DEBITS 
End of Period Reserve Bank 
289.7 220.2 171.1 FOREIGN ASSETS 
87. 95.9 128.9 CLAIMS ON GOVERNMENT 
6 CLAIMS ON LOCAL GOVERNMENTS 
47.2 CLAIMS ON PRIVATE SECTOR 
$7. CLAIMS ON CoM. BANKS & NFC 1 
417. Assets = Liabilities 
391. MONETARY LIABILITIES 
235. Notes 
155 Deposits 
96.5 Commercial Banks and NFC 
47. Government 
8. Local Governments 
4. Private Sector 
l FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Related Data 
TREASURY IMF AccouNTS 
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7.4 27. 8.5 FF 27.6 ao 28.: 28.5 28. TREASURY COIN 
6 25 ee 22.5 3.5 


99 « 99 


Held by Private Sector 


End of Period NATIONAL FINANCE CORPORATION 
102.7 102. } 

4. 
51 
161. 
110. 
23. 


8. 


a 


Claims on Government a37 
Claims on Local Governments... b37 
Claims on Private Sector « c37 
Assets = Liabilities zy 
Deposits 38 
Commercial Banks 
Local Governments 
Private Sector 
Credit from Reserve Bank 


~ 


= 


4. 
35. 
143.3 
110.6 
yo 

6. 
78. 76. 
35. 19. 


End of Period Commercial Banks 
162.4 162. CASH 
41.6 39. Currency 
96.5 96.: At Reserve Bank 
23. Bi. At National Finance Corp. 
19. Zt. FOREIGN ASSETS 41 
253 211. CLAIMS ON GOVERNMENT 6 42 
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CONVERTIBLE CURRENCIES The December 1958 figure for noncon 
vertible currency holdings includes a certain amount of convertible 
currencies set aside for liquidation in the final EPU settlement. 


4s STERLING LIABILITIES, which exclude those to international organi- 
zations, comprise net holdings in sterling or Sterling Area currencies of 
overseas banks (including overseas offices of UK banks) and other ac- 
count holders abroad with banks in the UK (including accepting houses, 
discount houses, and the UK offices of Commonwealth and foreign 
banks); British Government securities held for account of overseas banks; 
funds held with the Crown Agents and by Currency Boards, excluding 
Dominion and Colonial sterling securites; and, so far as known, British 
Government securities held by other official bodies but not those held by 
private individuals or firms. All securities are reported at nominal 
values December 1958 data are adjusted (see note to Net IMF 
Position below 


By CLASS OF HOLDER: OFFICIAL comprises Central Banks and Other 
Monetary Authorities, Governments, government agencies, and other 
official funds, of which the most important are the West African com 
modity marketing boards and the Post Office Savings Banks (usually 
treated by /JFS as Deposit Money Banks OTHER comprises com 
mercial banks and private holders 


A complete classification of sterling liabilities by type is not available 
However the liabilities to Official Holders at the end of 1956 were dis 
tributed as follows (in per cent 
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A larger proportion of the liabilities to Other Holders would be in 
deposits or balances between British banks and their overseas affiliate 


Beginning 1957 Ghana and the Federation of Malaya are included in 
OTHER STERLING COUNTRIES, instead of in UK CoLontgs. (The liabilities 
to Ghana and Malaya were equivalent to 1,067, 1,221, 1,151, and 1,083 
million dollars at the ends of 1954 through 1957 
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The division of Sterling Liabilities between those to NORTH AMERICA 
and to LATIN AMERICA is only available from December 1958. Pre- 
viously the distinction was between Dollar Countries and Other Western 
Hemisphere as follows (in millions of US dollars 


1950 1951 1952 1953 1954 1955 1956 1957 1958 
Dollar Countries 221 106 95 174 272 162 104 98 148 
Other Western Hemisphere 126 160 17 112 22 25 90 87 AT 


The combined data recorded through September 1958 include any 
liabilities (probably small) to the Philippines and Liberia, which for later 
dates are in line 15d. Sterling Liabilities to WESTERN EUROPE are also 
known only from December 1958. 1! Earlier data in line 15c relate only 
to OEEC Countries (not including Spain); sterling holdings of Andorra, 
Finland, Spain, Vatican City, and Yugoslavia through September 1958 
are included in I OTHERS (line 15d) 


Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY US: 
SHORT-TERM are short-term obligations held for United Kingdom ac- 
counts as reported by all US banks. Data include small amounts of 
short-term liabilities payable in sterling, and certain deposits and other 
assets held in trust accounts in the US and previously unreported by US 
banks. The holdings of the Exchange Equalization Account, included 
in the totals for Government and Banks, presumably include amounts 
approximately equal to the US dollar components of the data reported 
from UK sources LONG-TERM: US Government securities with origi- 
nal maturities of more than one year. « DOLLAR LIABILITIES REPORTED 
BY US are short-term liabilities of UK as reported by all banks in the US. 
They comprise mainly short-term sterling liabilities, including deposits 
with UK banks. The asset and liability data are drawn only from the 
records of US banks. Since most UK short-term dollar assets are held 
with US banks, whereas only part of the UK’s dollar liabilities is recorded 
by US banks, the coverage is more complete for the UK’s assets than for 
its liabilities, and the net of lines 16a and 17 does not measure the UK’s 
net short-term dollar position 


Net IMF POsITION represents the resources made available to the 
IMF by the UK, and is not a measure of the amount that the UK may 
draw from the IMF. Net IMF Position is the United Kingdom’s quota 

1,950 million dollars « increased from 1,300 million dollars in September 
1959) minus IMF holdings of pounds, i.e., the sum of the gold subscrip- 
tion (plus, for May-August 1959, gold payments made in anticipation of 
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of the monetary system. Although the Bank of England lends only limited to exports of domestically produced goods plus imported goods 
marginal amounts to the Discount Houses (the totals of all Discounts previously cleared through customs and imports are limited to imports 
and Advances shown in the last Bank Return in December in the years of goods for domestic use IFS does not use the terms “‘general’’ and 
1952 through 1960 were 11, 5, 9, 38, 11, 21, 20, 17, and 25 million pounds), ‘special’ but refers to ‘‘Exports including re-exports”’ and ‘‘All Imports” 
its influence as lender of last resort is important. Changes in the Rate when describing general trade data, and “Exports of home produced 
before 1950 were last recorded in the June 1957 issue. Subsequent goods” and ‘‘Imports for home use”’ when describing special trade data. 
changes (in per cent per annum) and dates of establishment were mF: : a : 
The UK and the rest of the Sterling Area, some Latin American coun- 
Feb 16, 1956 ) 14, 195 tries and Japan, compile trade data including all exports and imports 


Fet Most European countries, most Latin American countries, and Canada 


ept 21, 1960 , 


Mar 1! 0 n 1960 : 0 limit exports to home produced goods, and imports to import yme 
May 22, 195 5.5 27, 1960 ».5 use There are only a few countries, of which the UK is one, where the 
June 19, 1 , 5, 1960 difference between the two systems is significant Among the countries 
ted for advances to the Discount Market against Treasury providing data on re-exports, only in Ceylon, Panama, Sudan, and the 
rane Union of South Africa do re-exports amount to more than five per cent of 
The TREASURY BILL RATE is the weighted average of discount rates total exports Most of the countries that publish data on a total trade 
of 91-day Treasury Bills allotted at the weekly tender. SHort-TERM basis also provide data on re-exports. Hence estimates of hom« 
GOVERNMENT BOND YIELD is the average yield for each month on a duced exports and imports for home use, can be derived by di 
representative security of about four years to maturity. Since January the re-export totals from both the export and the import data 
1959 it has been on a 3 per cent security due by 1963. LONG-TERM ever, re-exports may lag con iderably behind imports and calculat 
GOVERNMENT BOND YIELD is the yield on a 2!4 per cent undated security retained imports of individual commodities may become negat 
SHARE PRICES are taken from the Actuaries’ Investment Index. Monthly cause of the time lag 1e two concepts differ also inasmuch as g 
data are unweighted geometric averages of London prices for industrial will tend to have higher values as r¢ exports than they had when they 
rdinary shares on the last Tuesday of each month. Quarterly and were imported and, therefore, import for home use compute d as residuals 
annual data are averages of monthly data; before 1952, data are as of tend to be smaller than true imports for home use. Such differences are 
nd of vear ; mostly negible in trade totals but can be significant for short period totals 
; and serious in respect to data for trade in individual commodities 
Prices: The Board of Trade compiles a number of wholesale price - . ; 
indexes that measure input and output prices for each of the producing Beginning 1953, trade of the Channel Islands is included with that 
and consuming sectors. The conceptual background of this set of price of the UK for statistical purposes, and trade between the two areas is no 
indexes is discussed in the Introduction to JFS Price Statistics (April longer regarded as foreign trade This change together with the exclu- 
1960 issue of IFS The series shown in /FS is the broadest available ion of certain categories of trade, decreases the total exports and imports 
average of output of home goods for home use. A similarly broad series by approximately one per cent 
ncluding also ods is compiled but it is not significantly different 
the former. The Cost or LIVING index is weighted according to 
153/54 expenditure for goods and services for wage-earners’ familie A series of Laspeyres indexes of volume of trade with the dollar area 


lhe indexes of Trade are Laspeyres indexes with 


urhan ne 1 ns 1 T : 
n urban and rural area and the sterling area is also availabk They are as follows 


WaGEs: The index of wages refers to wage rates in all sectors of the 1950 1951 1952 1953 1954 1955 1956 1957 1958 
economy INDUSTRIAL PRODUCTION: The index includes construction ed onan a 00 109 of ( 14 2 113 1 9 
and public utilities and is weighted by value added in 1954; % before — doles ares 

1955, 1948 weight The monthly indexes are adjusted for seasonal . rom sterling area f g( , 104 98 98 


variations and number of working days 


~ 13 ; 128 


The two sets of indexes do not average the total because trade with 
International Trade: 4 EXPORTS and IMPORTS are as recorded in UK the dollar and sterling areas does not cover the total trade of UK In 
atistics, that is, they are compiled on the “‘general trade”’ basi There 1954 trade with the other areas accounted for 37 per cent of both total 

are two methods of accounting for re-exports in trade data Under the exports ard imports 
general trade’’ method of classification exports include the exports o : 3 : 

domestically produced goods and the re-exports of foreign products FREIGH ATES: Freight receipts fr m abroad exceed 15 per cent of 
ly imported. Imports include all goods imported whether for total cominodity export receipt No current time series are available 
consumption or subsequent re-export Hence imports of for either -he volume of UK shipping activities or the freight receipts of 
re-export are counted a components of both exports and 
Under the ‘‘special trade’’ method of classification, exports are ( tin in back of book 
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an increase in the quota), repurchases on subscription account, net draw made by J ur he r r Aus Ba 
ings of sterling by other counties, and IMF expenditures of sterling nter it the average 1 rrer ry | tI r} 
administrative account, minus net drawings by the UK, and IMI neare per cent 5 
receipts of sterling on account of charges and administrative exper - 
tures The December 1958 figure differs from that published by the Life Insurance: Data refer to domest reign busine f con Sane 
United Kingdom because of timing differences; a corresponding adjust panies established in Gre Br r : 
ment has been made to the entries in lines 11, 15, and 15d. The Unite ER) 
Kingdom’s net credits received from EPU (last reported in Augi 1959 Data ring I is f UF} r ilor Rechees t 
issue of JFS) were converted to net bilateral debts to other E peal is fror irance availa he UK a re! iVaila rh seh 
countries beginning January 1959 as given below (in millions of dollar magnitude of domestic business by foreigr panies and of business t nat - 
1959 Jan June Sept Dec 1960 Mar June Sept Dec 1961 Jan Feb Mar AOMESTIC CO! an naica my ; gures lor ordinar 
$32 321 281 269 251 282 200 18 178 . R tor which figures on busine the UK are available UK ordinary life t 
c nsurance Dusiness o! reig mpanie 4 exciuded) w bout 

Currency and Deposits: Monthly data on deposits of the Londor 7 per cent and foreign busing Britist ; whic neluded Bevis 
Clearing Banks are as of the third Wednesday. CURRENCY is montl about 13 per cent of the total UK ordina e insurance } , 
average estimated circulation outside banks. Yearly data are December Sas aeons panies in 1958 a ; 
averages. DEPOSIT MONEY: “Current Accounts’ less balances wit wens 
banks and items in course of collection on other banks and less items ir a Total Assets are balance she ls re ' h dome in or 
transit between offices of the same bank. TIME Deposits are “Deposit rance and rei! ance companies established ir ‘ 
Accounts.’ an those whose isine wt nonlife insurance liy 

Assets of the Bank of England: ToTat ASSETS: Balance sheet ee eee TI eee ae cei 
of Issue and Banking Departments less notes held by the latter that . ‘dh — i cs Ber eye cece ae a ’ 

Assets of London Clearing Banks: Monthly balance sheet data a nsurance f ne lhe FOREIGN ASSET entrié 
the third Wednesday. Current monthly data for Scottish and Northerr reign government bot ! other claims or WaGi 





Irish banks are not available. Tota. ASSETS: Balance sheet total le i g are not distinguishable fron mest ASS€ or the same non 
liabilities of customers for acceptances, endorsements, etc., balances with ate : 
and checks in course of collection on other banks in the United Kingd 








and the Republic of Ireland, and less items in transit between offic Interest, Prices, Production: BANK RATE is the minimum rate at whicl . 

the same bank. Domestic LOANS AND INVESTMENTS: GOVERNMENT members of the D int Market may discount British G rnment I 

Money at call and short notice, Treasury Bills discounted, and Goverr lreasury Bi r approved | har the Bar Englan aor 

ment and Government guaranteed securities BUSINESS AND IND ‘he Bank of Engl la n a é » the D 1 f 25 

VIDUALS: Advances (including those to the Nationalized Industrie igainst the secur ich b r Br Government s¢ f eian 
} 


bills other than Treasury Bills discounted, and “Other Investment with five years or le to final maturit it a rate that currently n 





4 RESTRICTED Deposits are “Special Deposits” to be made at ess than Bank Rate. The Discount Houses, who tender for and hold ieape 
the Bank of England on or before June 15, 1960 o per cent Treasury Bills mair with mone borrowed from the banks, and ‘ 
of each bank’s total deposits in Great Britain int was r m whom the Clearing Ba pur Ir 3i lit’ their oo 
to 2 per cent on June 23. One half of the addit wert eeds, act as intermediaries between the Bank England and the rest Boe 
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x Ir } | Ay er regarded as foreign trade rt hange together wit! e exclu 
i 
yf \ k } ade } ertalr é rie f trade, decrease he eX r i mports 
r } , A } 1 ox roximate ne per cent 
Liffey 
x : ‘ r nr 
t x ide are Laspeyre ndexes W 1 welg 
he ( ‘ x } 1 
; : \ I peyr ndexe me rade y \ he 1 ir area 
I t rea i 4 able Phe are as follow 
W k | ' x ‘ Lore 1 na ¢ r f the 1950 1951 1952 1953 1954 1955 1956 195 1958 
veignte 1 ie n 1954 before ) ‘ s 
{ l} ndex« e adiusted easona ; 9 ; 8 98 
Ihe A ‘ ndexes d average the total because trade with 
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25} 10 23.25 oc .09 21.79 21 06 2 86 0) 58 19.51 17.80 0.49 19.7 ) 58 19 
ll 1.05 90 1.39 ] ) > oO 4 6? j » 4 R ) ¢ 
12 8.96 10.02 11.1 ] 19 13.64 14.6 16 } : 14.98 6 l6.2 16 
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14d 4 6 j l 10 64 f 18 1.64 
I5a 1.61 1.77 1.9 00 8 10 i i 36 { 
15b 2.71 6 4 39 6.18 6.9 f } 6.61 0 & 9 
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a 4 45.8 16.8 4 60 f 6 f j 69.4 ; 
200} b ?1.6 1.0 f 4 ; » | { f s g 1 ) 
= 194 199 .( 08 8 9 { 8.4 43 .2 f } 8 39 8 { 
24 128.9 130.5 134.4 137.4 138.9 138.0 143.9 144.0 143.4 137.6 139.1 139.5 144.0 
a 21 x ‘ . . . . if . 2 6  § 
or ‘ ‘ 
150+ mont 4 ~~ +0) .3 : S : 25 .f t Ht t 64.8 t ( ~ 6 


26 6 ss 1 6 1.5 } t 
—— LT oe : 9 > ; : ; a 





af > é 8) : : + + .( ' 
28 1 6. 0 : f f { 
29 136.9 146.6 l 0) 83.4 16.4 6 .¢ | } f 
a 198 & ‘ f ) ® i 0 , 9 ns R Q (0) ) 
b 29.2 } 6.0 Sf 40.8 10) .¢ 5.4 is 43.9 if 15.0 i 
( ) 61 ) ‘ ( { ‘ » i wm i ; ' me Of ; ; ; i 7 
j 
80; GOVERNMENT (2 , ) 


30a 23.3 1.8 - 0. ; 20.6 y¢ 
30b 1.5 1.4 f ) 0 ‘ 


31 27.9 29.3 28. 28. : 2 9 9 § Bg ) wr 29 
60+ QUASH-MONEY (2 32 | l ; { 

33.1.0 4 8 1 .f 1.4 1.3 1.f . y Q 1.0 1 ¢ 

2 7 - 53.8 5 j } 2 6 5 

34 52.5 52.4 l 2 4 0 ) 1) 8 0) 9 m1 

a 228 s 1.4 . i i x 4 ) l l 

> Pg . x 0 . . % » 0 » ¢ ) 2 9 o ¢ 

c 4 4 1 4 ; 4 
40+ 0 1.0 | ) 1.0 8 , 

y 31 31.4 x 1 i . 4 8 


Commercial Banks USD 


7 40 22.6 = 22.6 1.8 . 
a , » i 


who 
x 


TT a 67.0 64 _& » . Ts 7 14 ~ 06 & ( { 114 
20 > 164.9 169.1 8.0 8 38 ; O84 ( 6.9 ).& 


44 102.1 103.1 0) 1 ) 116.2 11¢ 0: 1] ) 1¢ 
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1959 1960 1961 = Ss , . : 
4 4 1 48 l } i 
Population: 151.0 million in 1950; 180.5 mi nin 1966 each Country Page By CLA OF MO! VFI 
Gold and Foreign Exchange: SHORT-TERM FOREIGN ASSETS AND | a “ Se ray : i ; . in Is ~ 
BILITIES: Short-term claims on and short-ter abilit Banl : Kod J } “Cyto 1S «oh ern 
reported [ Danks lI! the Us Foreigners in fude all foreigr it +54 fore ner R } RM = LIABILITY GOVERNMENT SE 
and their agen , and all Dusinesses and ind lua ; . AE ner i ) a h Febr , 19054 include the 
US nationality) domiciled outside the United Stat« The data ex . oy ra ; Ry f which a caval 
ecount nternational organizations excepting those of the BIS Roericn Own : eave Pins : JOTE ro WS ee a 
ior it wn and EPU, EF account that are included in the data for Off : f as. . arte} y ‘ r f more 
holding Claims on foreigner nclude deposits, ur eae - ; ; hs ed US banks 
yutstanding, and other items held by banks for their own ac eater ane ae . ani . ho a lacie : neigh 
yr customers’ accounts Liabilities to foreigners include short-ter f ' Coe vy US 
obligations of the US Government, and depo e : ; io : — he 
and other short-term obligations of US residents known t nd repor od soli ntry I 
Dy I > Dank The short-tern abilite xy eT nere are ne euU uf . D ’ ’ ’ . NI IMI P TION u l nited 
ler f the series on Short-term Assets in the US giver irate ate iota (4 n t nereased from 2,/00 on if 
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1960 1960 1961 United States 
1 I il iil IV Aug Sept Oct Nov Dec Jan Feb Mar 
__N semesters iain aac ennai 
Dollar End of Period Gold and Foreign Exchange 
a 19.46 19.36 18.73 17.80 19.04 18.73 18.44 17.95 17.80 17.48 17.41 17.43 GOLD 10 
” » 79 716 3.15 3.59 3.12 3.15 3.34 3.33 3.59 3.59 3.66 SHORT-TERM FOREIGN ASSETS 11 
: 6 16.37 17.12 17.65 17.41 17.76 17.65 17.76 17.22 17.41 17.08 17.03 SHORT-TERM FOREIGN LIABILITIES 12 
16 By Class of Holder 
9 00 9 57 10.08 10.38 10.12 10.08 10.33 10.10 10.38 10.20 10.17 Official al3 
ae 13 0 ).33 1.82 38 33 17 1.93 4.82 1:72 4.76 Non-Official Banks b13 
ae 24 2.24 26 24 2.26 2.18 21 .11 09 Other c13 
: By Form of Liability: 
18 22 , 20 22 26 25 22 24 21 Deposits with Fed. Res. Banks al4 
: { QF 8 9] 2 RE g go? 8 9] & R9 8.72 8.86 8 58 8.74 Deposits with Other Banks bi4 
, oY 6.35 6.37 6.61 6.59 6.72 6.61 6.73 6.44 6.59 6.57 6.47 Government Securities cl4 
' ».10 1.98 1.91 l 1.91 1.91 1.89 1.81 1.75 1.64 1.60 Other dl4 
64 By Area 
38 13 2.43 2.41 ».54 2.43 2.37 2.34 2.41 2.32 2.29 Latin America al5 
. 6.68 6.87 6.98 7.06 7.02 6.98 7.10 6.97 7.06 6.86 6.93 Continental Europe b15 
0.90 1.26 } 1.82 1.67 1.79 1.82 1.79 1.64 1.67 1.64 1.57 United Kingdom cl5 
6.06 6 6.42 6.28 6.40 6.42 6.50 6.27 6.28 6.22 6.23 Other Countries di5 
1.58 1.59 1.49 1.42 1.49 1.42 For. OWNED Gvt. BONDS & NoTEes 16 
: 48 { 42 15 1? 45 Canada a 
. 11 10 09 02 09 02 Latin America b 
47 16 43 13 37 Continental Europe c 
: 37 10) 38 ® 38 38 United Kingdom d 
l 0 7 0 7 1 Other Countries e 
Related Data from Other Sources 
89 1.8 f 76 1.71 1.62 1.61 1.56 1.58 1.57 1.53 Net IMF PosItIon 17 
I fP Monetary Survey 
. ) 19.4 - Q 19.0 18 18.5 17.9 17.8 17.4 17.4 17.4 GOLD a20 
9 . 6 1.8 ee 1.6 1.6 1.6 1.6 1.6 Net IMF POosItTIoNn b20 
Q RH ¢ RG ¢ ; RR] a9 6 92.3 92 8 13.7 94.3 93.6 CLAIMS ON GOVERNMENT 21 
7 16.9 lf \ 7.6 16.9 17.1 17.4 17.3 17.6 17.6 18.0 18.4 CLAIMS ON LOCAL GOVERNMENTS. 22 
: 113 116.9 x 120.9 116.6 117.8 117.2 117.5 120.9 117.0 18.4 118.5 CLAIMS ON PRIVATE SECTOR 23 
: 1.3 f 17 80 rte 80.3 Businesses a 
».0 1 40.6 10.6 10.6 10.6 Consumers b 
‘ 235.2 10.4 244.9 51.6 242.3 244.9 246.9 247.1 51.6 47.9 248.9 Assets = Liabilities z= 
1 ‘4 ( 136.3 135.9 137.1 143.4 137.5 137.1 140.1 140.2 143.4 142.2 138.4 138.4 MONEY : 24 
8.3 8.6 28.5 9 mf 8 8 8.9 9 28.1 28.4 28 .2 of which: Currency a 
a 66.1 ( t 69 ¢ 6 690 696 0.2 70.1 11.6 i1.9 73.5 14.3 QUASI-MONEY 25 
{ 8 R5 7.0 6 . 7.0 6.4 7.0 1.4 6.8 5.2 GOVERNMENT DEPOSITS 26 
; 3.9 1.0 3.8 3.9 aaa 4.0 4.0 ) 1.9 LIABILITIES TO For. BKS. (Net) # 27 
1 25.8 f § 5.6 6.4 25.6 25.5 6.3 CAPITAL ACCOUNTS (Net 28 
Mu } { 7 Related Data 
f 6 .f 8.0 41.8 11.8 40.8 l 5.1 56.9 247 3.7 255.4 BANK DgBITS 29 
. 1 9 91.9 Q4 g? 4 Gg Rg 9 91.0 101.6 94.5 89.8 100.5 New York City a 
: 417.4 18.4 47.5 19 19 17.9 17.6 17.6 52.3 2.4 44.9 53.4 Other Large Centers b 
nM 16.7 ) } m4 49 9 } 4 96 103.0 100.8 87.9 101.6 Other Centers c 
Er f I Monetary Authorities 
‘ { 9 2 19.0 18 18 17.9 17.8 17.4 17.4 17.4 GoLp a30 
} . f 1.8 l 1.6 1.6 1.6 1.6 1.6 Net IMF POosITIoN b30 
. g ¢ 0 ( 0) 5) 2 30.6 50.5 31.1 1.1 10.5 30.4 CLAIMS ON GOVERNMENT 31 
] ; { ) 1 1 1 LOANS TO BANKS 32 
0 1.1 1.2 x 1 l 1.0 : 3 1.8 1.0 1.0 8 FEDERAL RESERVE FLOAT 33 
® 52.4 2.3 4 2 1 52.3 52.6 51.9 ».4 0.6 0.4 Assets = Liabilities z= 
r( 51.1 1 .f 0 50.8 1.0 51.5 50.5 1.0 19.3 48.9 MONETARY LIABILITIES 34 
1 1 6 0 y 1.6 ? 0 20.6 0) 0.1 19.7 19.7 To: Commercial Banks a 
8 8.6 8. ' 8.6 4 8.5 8.9 9.0 28.1 8.4 28.2 Private Sector b 
' 2 2 2 } } ) 3 2 Foreigners c 
: 7 ] s hs 7 8 7 8 Government d 
) 32 3301 } } 32.3 32.9 33.1 32.1 32.0 32.1 In: Currency y 
9 18 .¢ 8.8 8.8 l ; 8.5 18.8 19 17.6 17.9 17.2 16.9 Deposits Zz 
, I | Commercial Banks 
0 0) 21.4 ) 4 1.4 1.8 20.3 0.1 0.1 19.5 19.5 CASH 40 
i 8.5 i 6 } 3.3 a 3.4 3.6 Currency a 
9 4 16.8 17.7 17.9 18.3 16.6 16.8 16.4 16.1 15.9 At Federal Reserve Banks b 
ei) 6 59.0 62.6 7.9 9.0 61.8 61 17.6 63.8 63.1 61.3 CLAIMS ON GOVERNMENT 4l 
) 6.9 6.7 I ¢ 6.9 17.1 17.4 17 62.6 17.6 18.0 18.4 CLAIMS ON LOCAL GOVERNMENTS. 42 
{ 6.8 0.8 6 l 17.1 117.5 120.8 116.9 118.4 118.4 CLAIMS ON PRIVATE SECTOR 43 
OF 215.6 f .8 15.6 18 aT st 21.6 218.8 219.5 218.1 Assets = Liabilities z 
; ; 09.0 8.4 109.8 109.6 109.8 1 112.4 115.7 115.1 111.0 110.9 DEMAND Deposits 44 
; bE 66 67 .f 69 .¢ 1.f 69.0 69 .¢ 70 70.1 1.6 711.9 73.5 74.3. TIME DEposIts 45 
1.6 4 6 i 6 6 6.3 3.6 6.1 4.5 GOVERNMENT DEPOSITS 46 
‘ 0 4 3 s 6 3 3.8 8 3.8 van 3.7 3.9 LIABILITIES TO For. BkKs. (Net 47 
: ; 4 4 l l 1 CREDIT FROM FED. Res. BANKS 48 
' Q Sep I 1959 t IMF holdings of dollars, i.e., the gold subscrip istent with the financial entries for the Flow of Funds “Commercial 
' le a t r repurchases OF bseription account made in US dollars by Banking and Monetary” sector. The data, however, have been re- 
Offici her mbers, plu lrawings of currency, plus net expenditures arranged to report a figure for MONEY as currency and demand deposits 
os ae n adr tra i nt minus charges paid by other countries on held by the Private Sector, Local Governments, and foreign businesses 
MENT SE irawings and i-t and minus US dollar proceeds from the sale of and individuals (the Flow of Funds total reports currency and demand 
oh i plus, for June-Aug 1959, gold payment made in anticipation deposits of all holders, including the Government and foreign govern- 
: I fan increase in the quota ments and banks) and to report totals for the monetary system’s claims 
S offica inline Ceti: A ene lation of tha accounts of the Monaterc on the sectors he classification of Claims on the Private Sector be- 
mort Authorities and the Commercial Banks made from the quarteriv Flow tween businesses and consumers is made by attributing to the consumer 
US bank f Rand nntiatlan he MaMical Ti oaeaes Mille ve cata ston ector mortgages on 1 to 4 family dwellings, consumer credit, and part 
bank ind npilations in the Fede teserve Bulletin rearranged and ale el : ; =, @ oe : aed : 
scone ai telabelled by IFS Re thas Ui cxcaters? ures ieee onthe date of security credi ( ‘omple e data on claims on the foreign sector are 
i by US are taken from standard banking sources with estimates for some small not available in the Flow of Funds accounts for banks nor in standard 
ymponent he coverage of the monetary survey sector (Monetary US banking data. In the Monetary Survey only the data for gold hold- 
lInited Authorities and Commercial Banks, but not Savings Banks) and the ings are reported. The small amount of bank holdings of deposits with 
. exclusion of nonfinancial assets (primar alue f building ire cor foreign banks and branches reported in the Flow of Funds is netted 
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f TS. 
against deposits due to foreign banks and branches, ar herefors Ne mprise de i r ur reigr brat he f thy 
total of Assets = Liabilities does not agree with the F vw of Funds t bank ur nter! ! ‘ ne e] bank W toni 
The difference between financial assets and liabiliti« entered a foreign banks : ranche The Federal Reserve also 1 he 
CAPITAL ACCOUNTS (Net). Cor lated Cor n Stateme r Banks and the Monetary Sy Com 

ham one iting the Monetar A uthoritie the mmercial bank snl 
Net IMF POsITION is equal to line 17. For explanatior [FS trea the savings banks, and the P f rt ffers from the hat tk 
ment of this item in the Monetary Survey, see note 4 | The US Monetary Surve 1 fr Flow I ' r data | nterba 
is for practical purposes a Type B country; but, since the F‘ Reserv ts wider erage and for imber of her reasor immarized ir f ery d 





Banks are consolidated with other accounts to form the Monetar table that last appeared ir Mar lf f Me 
Authorities section, the IMF Accounts have been consolidated ther require 

Monetary Authorities: A n of tl 1 he Federa redera 

QUASI-MONEY comprises Time Deposits of the Private Sector, Loca Reserve Banl the Exchar t rT ind Treasur Reser 

Governments, and foreign businesses and individual The data dor Currency Funds, Gold A int, and IMF A int e., @) 
include quasi-monetary liabilities of the savings banks, the Postal Saving ae. , 
System, and the savings and loan institutions. GOVERNMENT DEPOSIT FEDERAL RESERVE | \T the exes f the Federa Re ery he lat 
comprise the demand and time deposits of the Federal Government ar Bank asset ent colle 1 ca r er the ab 2 een Ul 
currency holdings of the Treasury. «1 LIABILITIES TO FOREIGN BAN&# Deferred availabilit ast n represents that part of the proceet 
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1960 1960 1961 United States 


1\ I ll ill 1V Aug Sept Oct Nov Dec Jan Feb Mar 


et rascal a eat aetna nanneinaS 
Life Insurance 1 
Do Within Period Receipts and Payments 
PREMIUM RECEIPTS a50 
INVESTMENT INCOME b50 
BENEFIT PAYMENTS c50 
4 1.4] ] 1.77 8 37 60 52 65 75 Increase in Total Assets 50 
Ey Pe 
t 114.97 116.38 117.95 119 117.58 117.95 118.64 119.07 119.72 120.47 Total Assets = 
1.15 1.21 l s } ] } 1.18 1.27 1.23 1.33 1.28 CASH 51 
1.57 1.59 1°62 1.66 1.60 1.62 1.63 1.64 1.66 1.65 FOREIGN ASSETS 52 
f 6.81 6.56 6.59 6.44 6.59 6.59 6.52 6.55 6.44 6.55 CLAIMS ON GOVERNMENT 53 
3 26 3 3 55 62 3.46 3.55 3.58 3.60 3.62 3.67 CLAIMS ON LOCAL Gov’'Ts 54 
14.08 } 96.54 18.08 16.2 96.54 97.10 97 .56 98.08 98.63 CLAIMS ON PRIVATE SECTOR 55 
1. { 1. 96 ».14 ».08 5.14 5.18 5.22 5.27 ».30 of which: Policy Loans a 
' | ) 3. 83 3. 80 ~ 3.83 3.83 3.85 3. 80 3.8] REAL ESTATE 56 
{ 1.38 1.44 1.66 4.78 1.6] 4.66 1.61 4.6 1.78 4.88 UNCLASSIFIED ASSETS 57 
Period Average Interest, Prices, Production 
{ 1. Of ( 00 , OO 00 00 : OO ; 00 ,.00 3.00 3.00 3.00 Discount RATE (End of Period) 60 
{ 4 09 ) 9 3 } 19 » 43 38 2.27 2.30 2.41 2.42 Treasury BILL RATE 61 
12 1 67 { 3 48 ; 54 , 2g 3 4] } 50 } 68 3.45 3.4] 3.42 3.36 Gov’T BOND YIELD: Medium-Term a62 
{ { 1.11 3 82 ] 19 ~ 3.9] 3.93 3.88 3.89 3.8] 3.78 Long-Term b62 
lv , ‘ } 
{ 24 240 39 41 7 28 236 242 253 264 272 SHARE PRICES 63 
108 109 108 109 108 108 109 109 109 109 109 109 WHOLESALE PRICES 64 
110 110 1] 1 111 111 111 111 111 111 111 Cost oF LIVING 65 
) 129 4 129 130 131 130 131 131 131 131 WAGES 66 
121 120 9 119 117 117 115 113 112 112 113. INDUSTRIAL PRODUCTION 67 
106 10 1( 10¢ 107 107 106 106 105 105 105 105 EMPLOYMENT 68 
M ns of US D International Trade 
4 4 29 F 9¢F 4 995 se 612 1.61 1,746 1,800 1,800 1,651 1,675 Exports: Including Military Aid a70 
4 3¢ 4,61 », 056 1,738 65 49 | . 1,692 1,727 1,747 1,544 1,610 Excluding Military Aid b70 
G4 3 R24 R4 4 1s 4 1,166 1,161 1,164 1,162 1,128 1,050 IMPORTS, fob 71 
5 VOLUME OF EXPORTS 
14 126 1 1 123 127 126 Including Military Aid a72 
{ { 14 41 { 155 158 159 Excluding Military Aid b72 
j 14 | } 129 130 132 130 VOLUME OF IMPORTS 73 
Q 108 108 OR 108 108 108 108 EXPORT PRICES 74 
00 100 100 100 100 100 100 100 9 IMPORT PRICES 75 
VU Government Finance 
. 1.38 R() ) 10) { 7 60 1.69 1.05 2.190 DEFICIT OR SURPLUS 80 
. 8 4 ) 0.64 ) 24 0.1 6 8 40 8.59 ».59 8.9] 10.53 Revenue 4 
‘ 04 { 4 54 2 93 R82 8 67 7.98 7.28 t .87 8.35 Expenditure b 
FINANCING 
{ 1 57 (ve (re 1.43 03 > 60 6 02 12 41 3.68 Net Borrowing 81 
( ) 0 01 01 01 Seigniorage 82 
- . 1.82 * » 38 1.6 82 62 1.57 1.46 1.50 Use of Cash Balances 83 
; ) 33 9 } 3] 6 35 5.3 235.6 236.2 232.8 DEBT 84 
( 6 () { 6.8 TO 7.4 7.5 7.4 6.6 Held by: Federal Reserve Bks * 
1.9 f 9.1 62.6 ) »1 61.9 61.8 62.6 63.3 Commercial Banks b 
18. ¢ . 8.2 1R.¢ 18.5 18 18.2 18.2 18.2 Other Financial Inst. ¢c 
8 . 4 0 1.4 17.3 17 17.0 ee Local Governments d 
j } ).4 19 0.1 0.6 19.7 0.1 Corporations e 
GR 68.9 68 6¢ 68.1 68.2 67.0 67.0 66.3 66.3 Individuals f 
} { { } 3.6 2.8 1.2 4.0 Others K 
4 ) 0 5.4 1 1.6 4 5 4.9  INTRAGOVERNMENTAL DEBT 85 
{ ted At Ar ( National Income 
{ 114.4 419.4 119 » 419.34 NATIONAL INCOME 90 
186.4 05.1 0) > 503.5< > 503.5< Gross NATIONAL PRODUCT 91 
6.4 > < > ; )« Exports 92 
6 { f > 6< > < Central Gov't Surplus a93 
{ > 1« > < Local Gov't Surplus b93 
» 3 ).& 66.0 > 0.8 >» 66.0< Private Investment a94 
» ( Q R a 8 34 > 330.8< Private Consumption b94 
29 6.0 vf 94.4 >» 94.4< > < Central Government Revenue... a95 
16,8 47.5 18 42.9 > 48.2< > < Local Government Revenue b95 
} 1.4 i > < > —22.4< Less: Imports 96 
40. 10.5 { 4? { > — 42. 1< i one Less: Government Transfers 97 
1.6 ! 1.4 > 1.4< > 1.7< Less: Foreign Aid, ete 98 
} heer redit t t he ( int ning 1950 are given below (in per cent of deposits 
i a j : ffect a temporary short Time 
W erm credit . Net Demand Deposits Deposits 
‘ Central City & 
I y Commercial Banks: A cor lation of the account fa ! ercia Res. City Res. City Country Country 
unk It differs from the } . f Fund lata for ¢ mmercial Bar ’ Banks Banks Banks Banks 
r r lat i bina n, ratl than a yn la n, 1 i ) 9 8 12 
nk iten ire included Hence the total of Asset Liabilities | ) lar 23 19 13 6 
ry differer CASH prises bala vith Federal Reser\ sank Ja 24 20 \4 6 
Memt | n-Me rs) a irrency holding Reser ] 19 13 6 
liremer be easily tal r Member Banks of t : : 
| Re I I I 4 balance vith Federa Fe ) 5 
r Ba Sepa f pp et demand deposit M ) 5 
x bar I by Ce il Reser CG bank A 8 
( 1 r har . me dey While Ar { g 
reser t r hey have in practice Beg ; aii : vical ac dialled a aad 
1 ind it I tat ( begin } Aug B 4 ide a a ash in ex 2 pe 
pr eed er {f net demand de ts (pre 1 i per cent and from September 1, City Banks 
ay ade Ault cash In exce {1 per cer f net demand deposits (previous 2 per cent 
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Uruguay 1959 
52 1953 1954 1955 1956 1957 1958 1959 1960 I Il Ill IV 


PESOS PER U.S. DOLLAR 
Pesos per US Dolla, E 
t a Un 
1 1 04 1.504 ] O4 10 t if 1 4¢ 16 3. 46 3. 4¢ 
1.58 1.58 0 0 () x 8] . 8] Q] ) 
9 {1.76 1.5 ) 1 > 8] 
24957 2.7 7 8 1.10 { 1.10 1.10 4 1.10 4.10 £11 
41.90 1.90 
- 3 1.90 12°01 i] ) 0 ) 0 2 10 10 2 11 
\ 60 f ) { { { 1 { 111 vd 
4 2.4 : . #-ii 1.1] 
FREE RATE (5 (2.9 6 4. OF f ¢ 8 f 16 17 
gt § 2.75 ,. 04 ,. 18 t s 1. bb ) ) . 0.1 10 1] 6 
re per Pound Ste k 
1 1 6 7.00 Q 35 8 75 10.41 ) 11.9 26 98 , ] ) { 27 9 x) 58 1 : 
Gold and Foreign Exchange Millions of US Dollar En 
mer } 10 325 74 } 208 0 . ae 
a 207 227 col t x 180 180 x) ~ R() Rt) 120 120 > 
| enon oF THE REPUB b 119 47 108 { 10 »Q é 50) 
il 82 77 66 8 { 9 8] 114 ) 88 y 114 l 
114 
ea 12 94 110 90 6 g 6 v a9 : 
a 28 SR 0) 24 0 , 3 : 44 ) 27 
b 66 59 10) 4] 13 } 3g } .() 14 { 16 
= 1 l 13 j i t - 4 4 i { 


Monetary Survey 
8000 ~ 7 20a 341 408 LOG 204 209 ) 108 2g9 0 267 3 199 &( 


20b 6 6 24 
21 259 295 352 37 445 443 472 46 DLE 439 432 471 46 4} 








} 22 26 20 20 ~ 62 84 » f 6 R4 ‘ 
60+ 23 1,046 1,14 ] 6 is 838 L5¢€ 694 19 4 { 8O0 009 l 1g ‘ 
24 136 156 173 188 239 308 133 168 1¢ 184 168 162 
ES 1.807 2 02 2? 216 2 354 R7 054 is +, 34 1.076 4.273 4.500 4,842 
25 624 698 751 789 890 944 1,235 1,767 2,307 1,288 1 , 387 1,459 1 ,767 1. 84 
a 353 388 432 4 514 r4 09 89 699 703 722 QQ7 9 
26a 686 787 866 907 9 1.074 »4 41 65( 1 ) 1.38 1.4] { 
26b 127 18 174 1 { 0 Le 1 
26c¢ 63 SS ‘] 102 107 Liz 123 43 b s 6s 176 4 4¢ 
27 249 265 284 310 i sic 12 0 4t } 44 if 
28 185 186 224 246 > 69 606 9 699 RQ 79 Og 
VU ” f Pe VM 
29° 45 19 { 60 04 78 86 15 804 ) 76 en (1 ae . 











32-26 20 20 7 8 t 84 82 6 ( 84 : 
20r 33 373 373 4190 68 688 781 950 92 87 S18 871 0 
34 40 3g ) ) 14 318 [76 401 70 t 6 7F 
= 1,087 1,157 l 1,316 492 1,624 1 , 83¢ eh SS ) 176 2,99 Oe 
35 624 69 TRE 87 ) 620 166 1 1 { ; 1,62 1 a0 
a 126 131 124 134 8 } 4 10) 18 2 
b 416 +4 497 13 bY bee , 1,029 6 5 5 5 1 ,02 1,0 
= C 18 ) 34 4? 60 112 62 f 4% 1] 
” d 63 88 91 102 0 112 } 13 f 18 168 6 24 if 
| y 406 151 192 17 8] 634 9 1,00 ge B22 é 41] 1 ,007 1.0 
zZ 218 241 24 264 290 9] 5 f be 426 +i is4 61 i() 
36a 191 207 22 22 } so4 6 8 s 264 6 
+ 197 ’ 174 4 
10 36b 2 8 { f 4 ( 
37a 124 117 100 88 7 0) 124 l l l 140 . 
37b 33 19 4 8 if 40 1 6 l l 4} f 
38 9 101 10 10 he ¢ ) 1 f 






600 PRIVATE : 
a ae 198 141 118 126 6 159 283 49 64 01 28 { 
st a 60 67 71 { . 10° 159 ’ 149 178 159 . 
b 76 70 62 14 86 124 2¢ 9 11 124 124 
| CREDIT FROm 41 151 180 167 18 1] S 6b 5 4 S26 4 doe 4 
CENTRAL BANK ( 46 42a 28 52 4 6 419 34 } 6 () 61 t . 
‘Tr Tonks — 42b 664 762 46 1,044 1,2 1,453 1,896 2,429 2,919 2,08 2,266 2,429 19 
| rs = = 1,099 1,275 1,439 1,552 1,852 2,158 3,291 4,159 4,9 ,619 750 3,979 4,159 1,3 
43a 190 20 29 61 89 1] 625 809 444 194 - i 69 
43b 401 634 l 846 1,019 ) ) 154 } 1,019 0 
3} 44 147 203 216 19 64 386 872 1,045 59 158 896 974 1,04 106 
45 150 164 181 0 { 249 286 18 { 8 06 6 18 
46 40 39 107 139 i 214 18 576 { 370 6 62 ' 
47 84 90 94 0 84 78 76 8 8 ) ) 7 
48 9 12 14 1 0 - : : 2 
2 1959 1960 1961 = 101 118 120 125 126 { 128 129 128 126 
Wd i 49 94 104 109 110 10 110 116 14 Ps 119 0 12 114 
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IV I ll iil IV Aug Sept Oct Nov Dec Jan Feb Mar 
ee saciid etcetera ical ae ieaeceda ee teaaaeeaa 
Dollar End of Period Exchange Rates 
46 PRINCIPAL EXPORT RATE 
“o OTHER Export RATES 2 
? 
17 13 13 11.43 11.43 11.03 11.03 11.03 11.03 11.03 11.03¢ PRINCIPAL IMPORT RATES 3 
i 
- OTHER IMPORT RATES 4 
l INVISIBLES RATE = FREE RATE 5 
; End j 
is ; () 1.9 2 15 32.15 31.10 31.10 0.95 30.95 30.85 30.90 POUND STERLING: Free Rate 6 
Dollar End of Perio Gold and Foreign Exchange 
219 0 . 19 1 19 210 223 BANK OF THE REPUBLIC ASSETS 10 
18 R() 180 180 180 180 180 180 180 180 Gold 4 
10 19 ) 16 3g 30) 13 Foreign Exchange b 
{ l 12¢ 118 126 123 142 BK. OF THE REPUBLIC LIABILITIES 11 
Related Data from Other Sources 
t f f 64 54 64 61 2 51 19 52 DOLLAR ASSETS REPORTED BY USi_ 12 
. 6 } 1 gy s() 21 1 19 23 of Uruguayan Gov't and Banks a 
{ { 34 ) } 34 3] 1 30) 30 30 Private Sector b 
{ { i { . { 4 { 4 s 8 8 8 Net IMF PosITION 13 
fii Approximately I i Pa Monetary Survey 
f f 63 6 x4 l FOREIGN ASSETS (Net a20 
{ { 4 i f 4 4 { 4 56 56 Net IMF PosITIon b20 
4¢ 45 329 76 i 53 48 15 CLAIMS ON GOVERNMENT 4 21 
R4 Q ) & ) 97 8] 8] + CLAIMS ON OFFICIAL ENTITIES 22 
399 6X x() oa 1.34] O54 1.153 1,202 4,250 1,341 CLAIMS ON PRIVATE SECTOR 23 
168 1? 6 698 665 698 664 719 UNCLASSIFIED ASSETS 24 
4,84 { 87] 6 6,07 6,152 6,108 6,173 Assets = Liahilitie z 
1 767 1,848 1,982 2,051 2,307 2,000 2,051 2,047 2,125 2,307 MONEY 25 
897 R59 XY , S80 932 961 1,001 1 ,222 of which: Currency a 
1.4 1.434 Q() 65 1 56 1.580 1.597 1.621 1.650 QUASI-MONEY a26 
f LOE 4( 09 i 171 09 186 145 114 PREPAYMENTS FOR EXCHANGE b26 
{ 160 6 65¢ f 6 656 673 60 16 GOVERNMENT DEPOSITS 26 
6 R¢ 646 86 195 603 646 CAPITAL ACCOUNTS. 27 
Rf 1.039 1.070 1.048 1.070 1,00 1,072 UNCLASSIFIED LIABILITIES 28 
PP, Monthly Ave , Related Data 
1 ,439 606 1,754 R24 031 1,81 1,874 1, 862 1,937 294 BANK DEBITS 29 
f Pe E) fp Bank of the Republic 
I 1 7 1 ) 1,24 f 1 1,226 ‘219 1,233 FOREIGN ASSETS 4 30 
16 , $2] $20 138 121 419 418 $20 CLAIMS ON GOVERNMENT 31 
Q 2 , Q ‘7 Q] 8] g2 CLAIMS ON OFFICIAL ENTITIES 32 
) 0 ( } ) 66 ) 1.357 1,369 1.392 CLAIMS ON PRIVATE SECTOR 33 
f 8 { 10 8 s9¢ 94 394 101 CLAIMS ON BANKS 34 
9 } Oe } 10 } 449 10 3. 507 3. 539 Assets = Liabilities z 
6% 1,909 80) 166 » 405 » 380 > 391 2,391 > 466 MONETARY LIABILITIES 35 
1b } 14( 4 139 140 446 44% 453 To: Banks a 
( Ose Os OF 1,376 1,078 1,106 1.138 1,194 1,376 Private Sector b 
i j 178 | 172 178 133 141 122 Official Entities c 
{ 160 60 656 16 16 656 673 607 516 Government d 
1,0 1 , OOF 1,078 108 1 398 ,054 1,108 1,139 1,178 1,398 In: Notes y 
61 i 4 ] 168 l ] 73 lL ,zol 1,212 1,068 Deposits z 
i 18 O8 11 0 314 318 TIME AND SAVINGS DEPOSITS a36 
f i 9 114 171 09 186 14 114 PREPAYMENTS FOR EXCHANGE b36 
. 84 } . ) 187 1 FOREIGN LIABILITIES a37 
! 0 10) 109 l PROFITS ON EXCHANGE b37 
f f f 6 6 6 156 l CAPITAL ACCOUNTS 38 
Related Data 
{ { 1 { 5f 24 24 24 24 56 6 TREASURY IMF AccouNTS 39 
Deposit Money Banks 
Arerag l VM } Pe PRIVATE BANKS 
fe i 1 179 19 173 179 497 487 197 587 CASH 40 
l } f 12 27 36 228 236 71 Currency a 
124 ; 61 61 »52 61 59 261 316 At Central Bank b 
f { 150 856 8 } 856 260 R62 783 732 FOREIGN ASSETS 4 41 
, . : “ s x0) 17 72 70 CLAIMS ON GOVERNMENT a42 
429 16 f x0) 19 666 , 80 ,, 821 > 854 »,919 2,931 CLAIMS ON PRIVATE SECTOR 4 b42 
} i } if 1,84 1,930 1,768 1,841 4,848 4,921 1.930 4,987 Assets = Liabilities z= 
f 694 1x 6 S09 0) 767 79 789 X09 858 DEMAND DEPOSITS a43 
{ 1,1 it 139 1,152 1,1 1,188 1,210 1,265 TIME AND SAVINGS DEPOSITS b43 
{ 64 , 1,1 tad 1,19 1,194 1,139 1,072 FOREIGN LIABILITIES «4 44 
{ t j 129 151 $18 129 138 14¢ 151 472 CAPITAL ACCOUNTS 45 
¢ i , { ‘ , 4 M4 101 CREDIT FROM CENTRAL BANK 46 
PosTAL SAVINGS BANK 
7 6 . . ‘ s x 78 x s 78 CLAIMS ON GOVERNMENT 47 
( »? 50) 4 CLAIMS ON PRIVATE SECTOR 48 
12¢ { l 131 134 1 41 143 Assets = Liabilities z 
4 . . 118 , 2 129 TIME AND SAVINGS DEPOSITS 49 
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1952 1953 1954 1955 1956 1957 1958 1959 1960 
50 14 600 669 Q ) j ) 1 
51 01 St bit s 12s ‘ 1 
60 6.05 6.00 f f 6.4 f t ~ ( f 
61 94 LO j 14 
International Trade 
605 70 208.8 69 {8 i Q 4 Q » 4 
a 90 64 j ) . ‘ { ® 
b 40.6 44 { 1. . 
7 e @.9 f ‘ 1 .¢ ) g Q ) 
d 11.6 i s i { 1.8 
e 205.4 f Sf { 
71 236.6 ] } +.4 t j 
20+ 
72 74 00 { { 
a ) 0 { ‘ 
b 90 00 é RG 1f 
L c 7 it f t 
100 d 7 ) f { 
e cil Se . f 
"7 f 73 «99 
4 0 Q4 ( ( 
b 103 il \ ) 2 
EXPOR " < 7 iM ~ ; » 
9 ad 15! v 04 ‘ 
60 1959 1960 196 ; 
L e 104 (4 } f { 
Population: 2.4 million in 1950; 2.7 1 nin 1958 
Ni MI 
Exchange Rates: On October 7, 1960, an ir I yf } 7 
Uruguayan pesos, at 7.40 pesos per US dollar, wa vith I 
th xehar ‘ m ba } } } Monetary Survey: A f f 
e excha ystem b: — Bex ns 
progressive elimination of «¢ r Repu I vi 
n ; T bet NEC T T ” ‘ 
was undertaken beginning lL) 
) 
ible to all exchange trar 
be subje x al rel : P 
C ed on me port ca r . 
uf C 
bles and capi rar \ t r\ 
; EF | 
Before December 1959, exports were divided into four 1 My ; j 
with effective rates for each group determined | irving perce? ‘ 
combinations of the official buying rate of 1.519 pes per US : . 
and a rate maintained at 4.10 pesos per US d r (tk : 
commercial”’ rate In addition, a number of export 1 MM 
ject to the 4.10 rate received premiu rang fr | O | 
resulting in a range of effective rates of 4.80 to 7.26 pe per US M 
for these goods. The rate listed as the principal export ra 
applying to greasy wool. Imports were d n thr egor 0 se 
Category I goods classed as essential, were import« a : - 
pesos per US dollar; of the other imports in Category I e wert ~ 
at 4.11 pesos per US dollar and the rest at the FREE RATI I : 
under the other two categories were made at the free ra t FH 
Category II imports paid a surch E pe S Pe ' 
Category III imports paid a 6.0 peso surcharg rom I) - 
to April 21, 1959 surcharges on Category II and III r ; 
and 3.0 pesos respectivel) The free rate t 
capital transfers 
I } k MI 
As first introduced r 1956 I 
that exporters receive a or 
of their export proceed fica MM M 
designated goods or sold r } r é i 
At the present time the cer é ! I 
the certificate rate has beer 1 } 
P ; ; ; : Bank of the Republic: A « 
Banking Department Ihe 
For an historical summary of the ex nge é ff r Issue Department « prise 
August 1956 see JFS for September 195f bank n ed in ( I 
some ¢ nd foreis eX 


Gold and Foreign Exchange: Data are a Ip] } ou 


f the Republ 


Related Data from Other Source iD sR A 
are deposits and short-term obliga I ne 
reported by all banks in the US. The 
and Banks presumably include amour Approx 
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A ng f Last Month of Pe i Mortgage Bank 


1.150 1,161 1 1,169 1,1 1,184 CLAIMS ON PRIVATE SECTOR 50 
1 150 1.161 1.17¢ 1.170 1,176 1,184 BONDS IN CIRCULATION 51 
¥ Pe Average Interest and Prices 


. 8.86 8.44 8.2 8.00 |. 88 GOVERNMENT BOND YIELD 60 














01 lf ¢ 9 8 76 B85 364 90 108 106 Cost OF LIVING 61 
VM 5D International Trade 
| 13.9 { 4 9 9 8 | 2 EXPORTS 70 
i » 9 0 ) j ».4 Wool a 
f i 8.4 , x La 1 ) Meat b 
{ { s ~ () » a t Hides c 
) : 6 ; ) Linseed Oil 4 
Wheat e 
14 6s 69 ( 1.6 i) ¢ c7 8.8 9 IMPORTS, cif 71 
¢ 1 » 43< VOLUME OF EXPORTS 4 72 
f ) > << » O« Wool a 
sts . 19 > 109« Meat b 
t bY > < Hides c 
i ) sks » )« » 2< Linseed Oil d 
Wheat e 
89 st : > s0< EXPORT PRICES 4 7: 
> 3 » $< Wool a 
} > 90< Meat b 
. 89 >» 85< > 89< Hide c 
» < - lD< Linseed Oj d 
Wheat e 
I I 1! ( iD IFS ide gold ind ) 
: Ik m ir ‘ Ww 
x I i mxcnar now! 1955 1956 19 1958 1959 
i | A I } | 6.8 8 ‘ 
IFS 1 2 ) 
x r 
ank ; 
I 160 a pa . - 
} For y | ’ Annua mport f petroleum in 1958 and 1959 are d tributed among the 
t " = V I sant buy ind ng 7 > 
" ( : aaa larters in proportion t ther import IMpPorTS for 1960 exclude 
i | ’ ‘ 
. ‘ { a \ a r , in mp é np ] ears for he rr int ff 15.8 million 
} 4 \ I t ince r , 
Ba Dey mer r held in the s The indexes of VOLUME and Price of EXPorTs and the commodit 
Dey mer nterdepartmental balance ontra ime and price ndexes are [FS computations, that combine 
l } N EXCHANGI mpone 
i I ) 59 ’ ning e index W 
he |} , n ¥ Wa he 1e of ex 
| i ( nmer ‘ ! reserve 
x VW } 
Mi ‘ ‘ ‘ 
I ‘ j et 
I Deposit Money Banks ar he |] I } he P il Saving kinds of hide the price refers to the unit value of cattle and sheep hide 
The Pr | pr ‘ rcial bank he ime index of Wheat includes wheat and wheat flour; the price 
r r ranct ‘ he Y aluc f wheat be nning 19 ind he ur alue if 
' } lr} < ¢ g The ime lex f Linsee r ide nesed and 
} ‘ ¢ he « ete t ne r le nseed 
' ' . 
\ '} ; ; s OF PAYMENTS: The d are summarized fror he IMF 
é ‘ i ‘ ‘ } eme Reference S lines ir ate agreement, except 
' ' t i . for rour ar nversion, wit! rre nding data on 
( | Ray _ — 
) I I I'r 1 } February O61 l For ip i i in 
v 
I igret nt is with the change itstanding amour 
j \ ) 
Mortgage Bank ge} I I I t rr r 4 j 1955 1956 195 1958 1959 
r i (,oods and Services x) 8 > 122.0 ; 43 
: : x 4 a ¢ 7.8 
Af y C " . , 
; . Q , Q 
} } t ‘ 4 1.9 R 
Interest and Prices {E> | \ 4 ‘ f Private Donations | | | » 4 
nd Private Capital p. 1 23.0 10.6 9.5 
the ) 
Official Donations ; ; , 2 2.5 
: Official and Bank Capita ..9 18.1 63.5 >.4 51.5 
banking ‘ 14 ; 
Office . ‘ ¢ ¢ 
Priva International Trads rted l I n | Penw Ca 
A ‘ eY ‘ x nee rate ‘ ’ ‘ Mr 
' . ayment ' ‘ 8.4 
( ; : a 9 
' IMI ; ; 4 
. ‘ ; ‘ x ) 
Net Errors and Omissions 31 18.2 ; 10.1 1.0 
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1952 1953 1954 1956 1957 1958 1959 1960 I Il Ill IV 
r es 
8 var PER ar j ea 
folivares per US lone 2 
} Dolla Enc 
3.35 1! 3.09 ; 09 } 09 09 09 09 , 9 } 09 09 3 09 ; O9 3.09 2 04 3 
; { 3.05 , Oo i) 0 0 , 2 0 05 0 4.05 O05 3.05 , 0 9 
mPORT RATE 3. 3.05 } i 
2 3.32 3.32 5.3 } 3.33 3.33 3.33 8 ; 
‘ > > * 3 
L j 3 3.35 §.35 3.35 } ; 
Gold and Foreign Exchange VM 7 f US Dollar Ey 
1000 10 134 477 47 f 14 146 1.050 03 X 6 041 RR? 1 - 
a 373 I73 103 410 603 0 0 65? 9 0 7?0 720 Gr @ 
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moditie Alternat however, exporter coffee and cacao ma 05 
choose ell their proceeds in the free marl The official selling rate 
Exchange Rates: On November 8, 1960, exchange contr wert f 3.35 be ares per US d r app f exchange for import 
duced and a free market with a fluctuating rate was establish¢ ertain invisibles and reg ipital ther private exchangs Thi 
exports other than petroleum, iron ore, other noncombustible miner ransactions are effected in a f nm et w fluctuating rate whict rate sir 
and certain invisibles and capital transactions. The official buying r at the end of December 1960. was 4 ) per US dollar 960, 
of 3.33 bolivares per US dollar applies to purchases of exchange fron nwart 
exports of iron ore and other noncombustible minerals and regist« Exporters of nd cacao are gil r subsidy arrangement ntrodi 
capital. Special buying rates of 3.05 and 3.09 bolivares per US dolla yperating thri he exchange rate that—within certair 
apply to petroleum exports. The petroleum companies sell foreigr mits—assure a minimur i i irrency proceeds to ex Gold 
exchange to the Central Bank at the rate of 3.09 up to the amour porters regardle f world price r irrangements foreigt and ¢ 
the Central Bank’s sales of exchange in a given period; their sal exchange proceeds of th pr i 1 in varying proportion } 
5 ’ ] i ; h xchar 
Central Bank in excess of the Bank’s sales during the period are n it the 3.33 rate and spe 4.25 (for washed coffee and caca logra 
at the 3.05 rate. Depending on the world prices of coffee and cac nd 4.80 (for wast ff proj ipon tl é fol 
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ng ra 
mpor r} ao = aa : 19 Pesear m Gold and Foreign Exchange: 1s CENTRAL BANK GOLD includes 
hang Rae . 7 : a ; eon P I're owned gold in the Bank's custody amounting to 33 million 
whict e since 194 Unt t i lor t ree market at the end of ee 7 } “ 
ew 960) nonne siegeesah regs atid ahead tidak TORS d in 1950 and 19 6, and 65 million dollars from 1957 through 
] cd E a September 195! Practically all the FoREIGN EXCHANGE is US dollars 
nwa lhe pe il arrangemer r ffee and caca exports were . 
en roduced in 1941 and tl | petroleum rate in 1944 Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY US 
certa are deposits short-term obligations held for Venezuelan account, as 
ex Gold and gn exchar lat I i ire obtained from Central rep by banks in the US. The amounts shown as owing to 
reig and ( il Bank bala Central Bank holdings of gr Government and Banks are larger than the total reported Foreign 
} I xchar re a Dp } i d | g f gold i Exchange H igs of the Central Bank and the Commercial Banks 
ra Ire Cr il Bank nverted Data reported by the US probably include amounts held by Venezuelan 
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in Venezuela. These are probably reported by the Commer B ( M ERNMI \ 
as assets held in custody for others (a balance sheet item not include I I ) ! repor 
the IFS assets classification for Commer } r I r 
of their total assets since it is a contra item that ich larger tl “ nt ) ) ' . 
difference between the two d ar exchange seri ‘ ) AR I I i 4 4 I 
TIES REPORTED By US are short-term d r liat fv l r i } t t 
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assets than for its liabilities, and the net of é f « GOVERNMI Dr I 1 MF A 
measure Venezuela’s net dollar position. Net IMF P N \ ' ( RB ( A NTS 
zuela’s quota (150 million dollars increased from 1 nO he Cer . 
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IMF entries represent resources made i IMI : ; ; ; : Sn 
sums that Venezuela may cs : . ae Seeger Ree pier tape 
‘ et t vt t T 
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State Banks, which are largely engaged in fir g agr > “i } he differ ve 
other development, are neither included ir r b } xD r 
the monetary system nor consolidated with the govern: receil n excl 4 1 he 
government finance statistics. If the hould be nsidere he B . i 
monetary ir itions, the data on Money and Quasi-Monse 17 } . f } 1 
stated to the extent of their deposit liabilities (about 100 n r thors er . h & ' 159 ( ws ~ GOVERNMENT: See 
in 19 The data on FOREIGN ASSETS measure net expend 7 M rv Surve | . nce sheet tota 
from bolivares for the acquisition of Gold and Foreign Exchangs I ; he . , ‘' wa . 
expenditures for foreign exchange purchase ‘ I ir proces , ’ Por eo 1 ms r ’ hg } 
oreign exchange sal Consequently, they measure the f rela l're r as Mont LAI 7 GOVE! 
of purchases and sales of foreign ass« Exchange tr MI ‘ in an equa 
a taken place at different rates owing both t nange nr he Tre I ‘ ¢ j D 
time and to the f multiple rates throughout the per i REA ‘ 1 j ‘ ‘ entral Bank 
‘ ae eae at ‘ aioe oe = at a v rte d n tk 7 ( x Commercial Banks: FOREIGN ASSI pr gold, foreign notes, and 
eee ~ . . ns oa J signt ep Witn loreigr Dant Dut ex lat ink and advances in 
Foreign Exchange section (See note t Monetary Survey in Braz es : ens a { CLAIMS ON PRIVATE SECTOR 
discussion on valuation problems in a multiple currency ter tal a . Lk haat oa als 
i ] i A et al le inpaid capita 
emoran accounts and interbank iten CHECKING Deposits of 
Net IMF Position is the national currency equivalent of ell the PRIVA SECTOR include the deposit f State Governments; such 
explanation of /FS treatment of this item in the Monetary Sur leposits w ted in Marcel 8 al have ranged in amount 
note 4 to Spain; Venezuela was a Type B country through Septer bet wee ar t re ( ERNMENT DEPOSITS are 
1960, but the additional gold subscription was paid by the Central B he r pe | f the Centra 
thus making a Type C. Since there was no Government borrow Governm«s For 1 r FOREIGN ( RENCY DEI TS see 
from the Central Bank at that time, the original gold su ript é I y Mor I f ador. CAPITAL ACCOUNTS 
been added to Government Deposit exclude ur apita 
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} ires of debt ir e purpose compensating those 
former owners whose asst were not physically returnable. The 
ernment owes no foreign currency debt 
National Income: See note Ireland The figur are official esti 
: ‘ not internatior paral Imports include 
act ncomse ' hroa 
BALANCE OF PAYMENTS: The data are summarized from the IMF 
) k statement. References to /FS lines indicate agreement, except 
I for inding and conversion, with corresponding data on 
he page for Venezuela in the April 1960 issue. For capital account 
é r } wre er vith the change in outstanding amounts. The 
‘ ent f her import neludes an estimate for contraband 
i ae 7) 
1954 1955 1956 1957 1958 
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Bank assets 
wn ne 6 3 f R76 5.8 
t X 8 
a e 4.3 1.9 3 11.¢ 
Bank and ott ff 
: ‘ 
e l 1 1 
Net Errors and Omissions 50.8 16.0 32.5 65.9 314.1 
‘ zg 8 ’ 8 { i as 4 a in k 1 
‘ g k ts ansa s of 








Viet-Nam : “ I om 


1952 1953 1954 1955 1956 1957 1958 1959 1960 
= - — - CNS nner eee e nner nen nee anne erence 


| PIASTRES PER | S. DOLLAR | ‘ En 
| Piastres per US Dollar 

5 

».00 35.00 73 
3.50 73.50 


IV — 





35.00} PRINCIPAL RATE () 1 20.59 35.00 35.00 35.00 35.00 $5.00 35.00 35.00 35.00 85.00 35.00 3 








bes 


Gold and Foreign Exchange Millions of US Dollars 


— = = | oe 12 132 138 159 172 16 148 150 162 172 
| NATIONAL BANK a 58 ) 68 75 8 
| FOREIGN EXCHANGE ( 10 . - »-| . 74 
b 6b id 63 bb i 
200 + c I 4 7 13 15 
il 7 7 0 1] 13 ~ ~ 7 } 
12 x 62 0) Sk 49 68 68 


ot 1 1 J 13 3 3 i i 8 3 3 j 
Monetary Survey Billions of Piastres 


t 
30 20a 4.29 4.4 4.59 5.56 6.08 28 5.02 4.98 5.45 6.08 
20b l ] 13 1] l 1] 13 
21 2.35 11.62 2.32 3.2 18 69 2.84 12.85 39 
22 1.6 8 3.22 3.01 3.6 4.34 3.6 67 
2: ) 4 4.14 » 94 6 85 2.89 5.03 65 76 9 
z 9.95 21.18 23.69 3.94 23.85 26.08 24.08 24.33 22.67 28.85 15 
20} 24 12.39 12.16 10.97 11.71 14.07 16.77 12.64 12.82 13.44 14.07 9 
a b s ~ 6 yh tal x G 2 ~ i i ® 66 Q Gg) 1 
i 25 70 5 5 1.08 l 5 +0 1.1 Bs) l 3 
ye 26 é 10 ~ 4 82 ] Be 5 1.41 , RS R 1 
mONE 2 pa 27 l 54 i s4 t l 4 l 4 » 


/ 28 9 1.04 1.26 1.48 2.00 2.50 1.4 1.91 2.0 


oS 29 2.05 2 , 3.23 ~ 








7 war 6 
30 4. SE 1.62 4.82 s 6.0% ss ; d ». 69 6.{ 
3 10.68 0.68 10.68 11.14 11.6 § ( 11.44 11.44 11.43 11.62 
10} 32 0 99 19 16 5 16 17 ] lf 18 
‘ 6.0 f ] rR Rg 1 9 84 17.18 ] 60 ® 19 
z I ‘ i ‘ “ 13 
33 11.16 8 j 4 4.76 69 4 3.12 3.17 1 
8 a ».5] ] 17 5 66 RG . a 1.5] . 1 . 6 9 
b & 78 & OF 7 f RE x Gg ~ » » x HF x Gg 
c 1.88 4 4 16 60 6f ¢ t 11 
y 4) » ; ; j 0 0 t i » + 44 + &® 10.0 9 
Z 2 66 ‘ , Oo ; { 2.60 4 0 3.44 3.1] 
34 r RR 0 49 78 64 bt 53 8 78 l 
35 L< 27 1.29 2.4 1.74 1.54 is 1.43 1.74 
36 05 05 
200 37 4 9 19 39 Q 3() 18 1 





38 y i : 1.20 1.48 6 91 i l 60 1. 


4} l | 39 ; +7 +7 Q 12 1 1 12 
Deposit Money Banks R . Piastre Ey 
; : 


40 3.22 42 63 2.3 2.77 R6 2. 2.32 2.65 2.7 . 
a 13 12 lt { 6 14 14 14 1 
4} b 1.99 f 49 68 4 9¢ 6 f 81 14 
c 1.09 1.02 1.52 1.68 { 1.3 { 70 1.68 
4la 1.71 88 0 49 78 64 66 8 8 
4lb 24 } 39 14 23 . 8 6 44 
nan 4 42 1.6 1.81 2 )] 67 4.34 ¥ 8 }.62 67 g 
43 5.38 60 3.11 3.51 1.69 10 }. 58 1.01 4.37 4.69 
44a 0% { 06 48 { 3 76 | 1 { 
44b 17 64 { : { i] 42 
45a 22 { } 4 1.14 1.23 1.22 
45b 7 63 09 09 9 09 09 09 09 
2 46 0 0 06 09 10 O6 10 Ou i] 
47a 8 60 l . 


47b 36 f 15 17 18 15 1¢ 


1959 1960 1961 48 4 ) 17 44 4 14 i ‘ 
. . 49 22 1 6 : 35 l r 














Exchange Rates: The official rate of 35 Vietnamese piastres per US per new French franc, thus the effect rate for import ibject to tar oe 
dollar, established in May 1953, applies to US aid imports, essentia about 74 piastres per US ar. From Ma 5, 1959 to Januar Dec 
imports financed with Vietnamese resources, and certain invisible 4 1961, the effective rate ich imports was about 85 piastres per US the rat 
free market rate, which is controlled by the National Bank, applies t lollar. Since July 1, 1956 certain ir ble transactions are authorize he US 
certain invisibles (tourist and travel exchange, foreign embassies’ ex r settlement in the free mar 
penses, some capital transfers) and also in part to export earning Sines i Ni atalind (RO a cdantles ’ Pane nee the EFAC 
October 1, 1957, exporters have been required to surrender 65 per cer sine "| Se goer a ee ee ig ee er a Pee +h » thas 
of their proceeds at the official rate (66 per cent for rice exports unt . b _ oe es hes eo ae aoe ee eae eee ee : oe 4 See 
January 1, 1958) and 35 per cent at the free market rate resulting ir ee ee seed : eee ae ao E et Pee a Gold 
effective rate for exports at about 48 piastres per US dollars M = ; eal Ue “a , “f ep Dited goods and role 
imports are made at the official selling rate, but payments on import _ rer oe : saat ' 
not financed under United States Aid programs are subject to a “‘stal Before 1955, Viet-Nam was in the frar rea and the currency unit 
zation”’ tax that has varied depending on the foreign currency used was the Indo-Chinese piastr From December 194 May 1953 tl Ne 
Beginning January 3, 1961, these taxes are calculated at the rate of 39 piastre had been fixed at the rate of 1 piastre 17 metropolitan francs rey 
piastres per US dollar, 189.2 piastres per pound sterling, and 7.9 piastr: From May 1953 to January 1958 the relationship between the franc and 
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1961 Viet-Nam 





1960 1960 
: I II ill IV Aug Sept Oct Nov Dec Jan Feb Mar 
\ seems ceases eee seein tials eaceaaneiinsinsda amarante 
: ; End of Period Exchange Rates 
S Dollar 35.00 35.00 35.00 355.00 35.00 35.00 35.00 85.00 35.00 35.00 35.00 35.00 PRINCIPAL RATE 1 
35.00 73.50 73.50 73.50 73.50 73.50 73.50 73.50 73.50 73.50 73.50 73.50 73.50 INVISIBLES RATE 2 
ac } f Period Gold and Foreign Exchange 
> Dollars 189 199 16 205 212 215 216 216 214 211 NATIONAL BANK 6 10 
17 French Francs a 
US Dollars b 
Other c 
( 6 ) 7 6 6 COMMERCIAL BANKS il 
Related Data from Other Sources 
DOLLAR ASSETS REPORTED BY USi 12 
68 { { { i 4 i 4 4 4 4 4 4 Net IMF Position 13 
. End of Pe Monetary Survey 
‘ e 6 .4¢ 6.48 } 28 6.80 7.09 7.26 7.39 7.28 7.18 7.05 FOREIGN ASSETS (Net a20 
6.08 13 ; 13 13 13 13 .13 13 13 .13 Net IMF PositTIon b20 
l 3.45 13.00 13 13.48 12 .21 13.25 13.38 13.52 13.48 13.09 13.22 CLAIMS ON GOVERNMENT 21 
3.2 9 1.1 j 4.34 1.40 4.35 4.18 1.13 4.34 5.08 5.59 CLAIMS ON PRIVATE SECTOR 22 
67 16 6 85 79 76 81 81 85 67 ia UNCLASSIFIED ASSETS 23 
7 24.74 24.51 ; g 26.08 25.32 25.58 25.77 25.96 26.08 26.15 Assets = Liabilities z 
23 .85 15.49 15.37 16.36 16.77 16.26 16.36 16.52 16.60 16.77 17.36 MONEY 24 
14.07 9.80 10.06 0.69 11.23 10 10.69 10.92 11.04 11.23 11.71 of which:Currency a 
8.9] ( ( l 1.28 1.07 1.22 1.87 1.25 1.28 1.30 QUASI-MONEY 25 
8 4 07 2.78 8 3.07 3.07 2.92 2.78 2.49 GOVERNMENT DEPOSITS 26 
8 89 f 0 1.63 17 1.70 1.61 1.83 1.63 1.49 COUNTERPART FUNDS 27 
S4 Of l 50 s Loe 2.30 2.34 2.50 2.42 CAPITAL ACCOUNTS 28 
4 9 vf } 92 6 1.00 1.02 1.12 1.10 UNCLASSIFIED LIABILITIES 29 
Er Pe National Bank 
6.6 6 . 9 4 58 l 42 7.51 36 7.58 7.49 7.39 FOREIGN ASSETS 30 
( 6 f f 80 1.6 11.6 11.62 11.75 11.80 11.80 12.01 CLAIMS ON GOVERNMENT 31 
¢ l ¢ 15 15 15 15 15 15 15 20 CLAIMS ON BANKS 32 
8 .f 8. 9 19.46 9.84 19.21 19.46 19.56 19.73 19.84 19.70 19.91 Assets = Liabilities z 
. 3.5 14.06 14 41.76 14.00 14.32 14.74 14.45 14.76 14.70 15.44 MONETARY LIABILITIES 33 
68 1.64 6 1. &¢ 1.84 1.56 1.83 1.61 1.86 1.53 1.63 To: Banks a 
t ».% 0.06 10.69 1.23 10 ; 10.69 10.92 11.04 11.23 11.71 12.57 Private Sector b 
5 08 0 66 1.64 2.07 1.98 1.80 1.66 1.47 1.23 Government c 
t l l 1 16 1.48 1.74 11.83 12.11 12.16 12.99 13 .60 In: Notes y 
2.5 9 x 60 2.52 2.58 2.91 2.34 > .60 1.75 1.84 Deposits z 
4% } 64 ) 79 58 86 64 68 32 BANKS’ EXCHANGE DEPOSITS 34 
- . 6) 54 87 1.61 1.52 1.74 54 1.39 1.14 COUNTERPART FUNDS 35 
{ 05 0 ( 05 05 05 05 05 05 05 05 IMF AccouNTs 36 
} { ( 3% t. 50) 23 17 32 30 33 EXCHANGE ACCOUNTS 37 
1.68 i 8 9 , 1.80 l 1.86 1.91 1.92 1.93 CAPITAL ACCOUNTS 38 
Related Data 
x s . . “ 8 18 18 18 18 18 TREASURY IMF AccouNTs 39 
i Ey } Deposit Money Banks 
. COMMERCIAL BANKS 
i 4 4 Re 2 89 2 57 3.08 2.83 2.86 2.16 2.23 CASH 40 
l { 16 16 l 17 17 16 24 22 Currency a 
vf } 91 1.08 1.07 96 55 40 At Treasury b 
: “ 64 4 8] 1.51 1.83 58 1.74 1.37 1.67 At National Bank c 
1.6 is 7 64 0 79 58 86 64 68 32 EXCHANGE GUAR. DEPOSITS a4l 
{ 3 l 7 18 19 23 21 20 FOREIGN ASSETS... b4l 
+4 ‘ i 4.34 4.40 { 1.18 4.1 4.34 5.08 5.59 CLAIMS ON PRIVATE SECTOR 42 
¢ . 8 62 . 8.36 8.56 8.54 8.62 8.53 8.84 Assets = Liabilities z 
oe { 5.10 l 19 1 5.10 ».20 5.24 DEMAND LIABILITIES 43 
af i Be @ ; oe 6 on 99 94 90 {TIME AND SAVINGS DEPOSITS a44 
{ : d i « (DEPOSITS FOR IMPORTS b44 
, 1.00 09 1.1 ll 1.02 1.13 GOVERNMENT DEPOSITS a45 
} 09 ) 09 09 09 09 09 09 COUNTERPART FUNDS b45 
. . e 09 10 ll 10 FOREIGN LIABILITIES 46 
{ if 60 19 16 17 18 60 50 49 CAPITAL ACCOUNTS a47 
f 1 | f | l LE 15 15 20 CREDIT FROM NATIONAL BANK b47 
- E é TREASURY 
‘ { 16 14 10 Lf 4] 4: 44 { 53 DEMAND DEposIts 48 
; 8 { { 5 6 36 TIME DEPOSITS 49 
x ) ar per istre, from Januar 0, 1958 these are owing to official institutions and banks, they presumably in- 
at pla 12 franes; from January | ude, in approximately equal amounts, the data reported from Viet- 
) } he rate was 1 piastré 14 franes, and curren namese sources. NET IMF POSITION is Viet-Nam’s gold subscription 
per US 1 ne f ( Pe verage selling rate r plus, for October 1959, gold payment in anticipation of an increase in the 
r pe have be juota Viet-Nam’s quota is 16.5 million dollars increased from 
oh ; 14.5 million in November 1960; original quota was 12.5 million «4 in- 
RFA Ma 4 creased to 14.5 million in November 1959 
on tein 
eds, par ‘ Monetary Survey: A consolidation of the National Bank, the Com- 
.ds and Gold and Foreign Exchange NATION RANK holding nercial Banks, and Private Sector deposits with the Treasury. The 
} . } : monetary system of Viet-Nam was established in January 1955; before 
that, Viet-Nam was part of the Indo-China monetary union. FOREIGN 
I Ir iD 1R ASSETS REPORTED By US ASSETS (Net) are National Bank and Commercial Bank Foreign Assets 
vod t ) é ns he for Vietnamese account a reported below less Exchange Accounts and Commercial Bank Foreign 
in Trar Federal Reserve District. Insofara Liabilities. The asset components are the equivalent of the dollar data 
rar i 
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Viet-Nam ; 7, 


1952 1953 1954 1955 1956 1957 1958 1959 1960 


040 Teams ae a, ue 





| WHOLESALE PRICES (60 } 
| | I53 100 199 
120+ | 60 86 100 10 117 12 124 5 6 118 123 116 1 
j 4 — — oo : = Z ; apt < 11D A 
| 61 87 100 9 116 124 121 1: 11 ) } 119 110 1 
L ) seeedse® -- $62 79 100 113 124 139 133 130 134 1 135 13) , 
International Trade VM f Piastrs Vv 
4000 ners ag 424 3 19 62,819 1,9 2,627 M4 ave : ree one 
| ‘ ‘ > 4A 
| a 10 84 690 { ¢ f 60 } 14( 66 
ies | } ! 618 10 4 5 7,861 8 3R 1.622 1 O5¢ 9 54 2 0 





¢ | 72 8 64 19 , 
; <. 04 ) f 14 } 14 1 

b f i 9 4 { ) 354 f 8 

73 8 . . f 8 R4 ) 8 

| 74 84 5 : 84 : 84 ) : 

a - 4 ‘ 28 t if Lob RR si 

b 68 i f i 6 { 
e { ) 19 6 { 104 : 
1961 “¢ ‘ ? ‘ 130 . 





Government Finance 
Dest: Piastres 


~ 
> 
t 


Held by: National Bank a 68 68 68 { 6: 
National Savings Office b 1 narate 
4 t 4/ il 
: s 


Private Sector 

International Institutions 

Foreign Governments e ‘ 
Dest: Foreign Currency 81 99 19 9 9 


a 
¥ 
x 
x 





on Gold and Foreign Exchange reported above, valued at piastres p 
































dollar, the Principal Exchange Rat« Con al Bank a clud g ank 
record their dealings at this rate, and the National Bank exchangs ectior EXCHANGE A JUNT nclude the Exchange Regularizatior 
profits are recorded under Exchange Accounts, that hows th 4 nt and the Import 1 Exports Compensation Ac int I 
domestic monetary effects of the foreign exchange transactions of tl inder 1 th hey dor balance r exchang M 
banking system. NET IMF POSITION is the national currer equivalent ments in the Bar Foreign Asset which are booked at the uniforn 
of line 13. For explanation of /FS treatment of this item in the Mor rate of piastres per dollar) 1 therefore | iken to reflect move EXxI 
tary Survey, see note 4 to Spain Viet-Nan a Type C countr ment n the dollar valu I e Monetary Author loreign Dalance 
because both initial and increased subscriptions were paid by the Goverr é above ind ing¢ he I \ n be taker , : 
ment However, the former (gold only) ' fir I un fror gener to reflect the diffe , r trar tior 
abroad (deducted in line 20a), while the latter (gx I a with the N I B nd w I How n February 196 
rency ) was financed by the National Bank (deducted ir e 2] MS the Compensation A int was replenist ransfer of 200 r 
ON GOVERNMENT consist through 1957 almost entirely a fixed amour I r rom the Tr r 
nillion piastres of Government debt, mainly the nterpar i coat 
issu€ ligation assumed by tt t Bar piu I Deposit Money Banks: | ( i I pera n Vie , . + 
erpart of Private Sector and Dep leposits wit N gt f which are br f r The latter ar 
IT} From March 1958 the iten I | - ng i g rath har ‘ i Th 
and from December 1958 another .40 billion, representing es resulting in bu r ( heir otk asset x 
from the devaluations of the French franc in August 1957 and D r al H E GUARANTEE DE 1 nce with | 
1958. The total of these losses was adjusted by the National Bank he National Banl ial t per cer per cent (according to the 
75 billion piastres in December 1959 ype f ex ing ntract } i rre equivalent 
I UNCLASSIFIED ASSETS were reduced in August 1959 by eliminatior Be +: “ ; en 
of contra accounts of the Commercial Bank Assets = Liat f th Se a aaa, ae he rae : ee 
sum of the totals shown for the National Bank and Commercial Banl Rimenkaeh’ Gitmand tn Sicetsins tne dinenenion Rechence Preue 
plus Private Sector Demand and Time Deposits with the Tr ry, le ec DEMAND LIA! aed leaf . t 
Cash, Exchange Deposits, Claims on Banks, Ex ge A nt r a ee ae eee 
Foreign Liabilities. MONEY is the sum of the N nal Bar Mor ee FOr in ca ote , , 
tary Liabilities to the Private Sector (all in notes) and Private Sector lees eae edaeeglir yeneck= r Peawen Tees wn te : 
Demand Liabilities of the Commercial Banks and the Treasur N Oe eee . a ee ae . 
s J 7 with the Na nals ngs U r r y i ] r n piastre 
data on the coin issue are available, so that Money is understated th so KS eabkals ane ts i Stee aad weitis tho Tesaene : 
amount of privately held coin. QuaAsI-MONEY is Time and Savir * 1 i [reasu 
Deposits and Deposits for Imports with Commercial Banks and Tin : . : ‘ 
Deposits with the Treasury. GOVERNMENT DEposits include currer Prices. The index of WHOLESALE PRICEs refer rE, See i Th 
holdings COUNTERPART FUNDS comprise those held with the Natior a me produced § ford , veignted a ing | , r 
Bank and the Commercial Banks, and they include funds hx n tl nO vam arket tr ; ae aig IAPOFe DAVE Sk HE ry 
name of the US Government arising from sales of surplus agricultur the weig! . x} nown. ihe index ol ports a 
commodities. { UNCLASSIFIED LIABILITIES: See Unclassified Ass N a , f Nn salgor rived { 
National Bank: Commenced operations in January 1955, wher International Trade f 
over the Viet-Nam assets and liabilities of the former Currency Boa Viet-Nar expor ur por fficu I Before June he data 








1961 Viet-Nam 


Dec Jan Feb Mar 


Prices 
136 133 WHOLESALE PRICES 60 
132 126 Home and Export Goods 61 
136 135 Cost oF LIVING 62 


International Trade 
190 EXPORTS 4 70 
140 Rubber a 
12 Rice b 


~ 


87 IMPORTS 4 71 











16 VOLUME OF EXPORTS 72 
149 Rubber a 
18 Rice b 
) VOLUME OF IMPORTS 73 

i EXPORT PRICES 4 7 
Lov Rubber a 
19 tice (A b 
11 Rice (B c 
x8 IMPORT PRICES (A) «4 75 
148 148 IMPORT PRICES (B 76 
A t t t N late Che price d from trade tatistics repre- 
r } nve na ficial rate originally entered in foreign 
irrer rhe lisagreemer \ i from wholesale price 
irce ndicate that the effective exchange rate in 1952 may have been 
r ‘ nan 20.¢ that the figure yn the value f trade mz be too 

N r nat ea 

Government Finance: Dest (Piastre Holdings of the National 
Savings Office are a component of the Time Deposits liabilities of the 
lreasury, and Holdings of the Private Sector comprise time and demand 
leposits with the Treasury The sum of these two entries is consistent 
\ the Treasury Deposits data given in scetion 40 above. Holdings 


f Foreign Governments are mainly piastre liabilities to the US arising 





r i f US surplus commodities to Viet-Nam Dest (Foreign 
Curren held by the Export-Import Bank 
BALANCE OF PAYMENT The data are summarized from the IMF 
} 1k statemer References to / FS lines indicate agreement, except 
nally for rounding, with corresponding data on the page for Viet- 
Nam in the October 1960 i For capital account entries the agree- 
nent wih the change in itstanding amount In Millions of 
\ Namese P f 
1956 1957 1958 1959 
Goods and Services 11,339 6.422 5, 184 5.931 
KOR ’ w9 > 165 
4 , 93 ¢ 7 
) 8 6.379 é 
14 ’ 814 i8¢ 
Private Donations 914 725 4105 481 
Private Capital 226 109 20 21 
Official Donations 9,822 5, 324 5, 648 5,920 
Ad grant 8 6 ‘ ‘ i 6 . 
: ) ) 4 
Official and Bank Capital 489 199 651 495 
4 la 8 ) 6¢ 39 
ME ? ) 4 
; ' t ‘ ‘ 83 
. ) 
nk eign asse use 249 v 9 R36 
, 9 
: ; 
P 39 ? 
Net Errors and Omissions 340 65 198 4 
oO 








1952 1953 1954 1955 1956 1957 1958 1959 1960 I Il iil IV 
, ee 

| DINARS PER U.S. DOLLAR 
Dinars per US Dolla 


750 SETTLEMENT RATE (2 1) 300 nn § 300 300 300 300 300 300 300 800 300 300 r 
of e > -on > > > ) > . oun 
Z J el BF ’ 632 632 63: 632 63: 632 63 632 632 632 6 ot 


Yugoslavia 1959 









Gold and Foreign Exchange Millions of US De a 
<4 : | 10 30 31 35 43 72 65 77 60 63 65 71 f End 
a 2 13 14 16 5 14 l 0 } 10 10 
60+ b 4 } ] 5 t 24 } 4 30 y ] 
waT NA BANK c 14 l ; 12 1 4 , Q 25 2 7 . 6 2 ) 9g of ] 
50+ 
il 12 6 ) / 
12 l l 8 14 15 
l4 
Monetary Survey Billions of Dina 


2000 20a 44 18 10 64 41 , 39 


2 17 150 104 124 9 202 194 13% 

















=< 
wn 
x 
rs 
t 


: y ) 
22 66 61 89 129 1] 111 110 159 221 10: 113 128 159 l2 
15} 23 549 () 698 0 010 { Ro) 109 1.099 PDL 106 94 1,054 1,099 l 
24 > q » ; » i) at ; t ; Ri l 
25 - yA t 4 x) 4 6x 6 649 Ri 5 
Zz 747 833 1,011 20 410 | 242 1,365 Ds 45 1,452 1,51 AR S 
26 «180 156 227 203 241 366 392 477 532 370 374 396 477 199 
a 50 68 xX RR ) 126 14 176 19 132 141 154 176 43 
b R7 69 R7 66 RG 128 119 140 109 3 110 16 
¢ 43 19 19 112 131 161 9 129 140 | 11 
27 7 60 84 136 228 217 213 284 33 Ri ) | l 
a 53 54 7 121 208 18 166 217 24 255 269 2 i] 
b 4 6 4 l 0) 2 47 6" 90) 2 6 60 €7 
28 313 319 IRS 4 574 7] ; 396 4s 4 5 75 45( 4X6 ‘ 
a on 8 68 ) 18 { 4 0 247 i 
b 3 f 49 ¢ s 4 f 65 f l 
c 282 276 315 336 429 32 ) 154 - ; ) 6 ‘ 5 
29a 56 140 l2 7 l is l 9 1¢ 19 l py 
29b 27 40 6 ) 16 2 l i 138 1] \4 
29¢ 86 90 84 7 f 14 { } 14 14 10 
29d 28 <5 i } 64 t 4 10 : 
Rillior D : ° 
30 44 48 0 64 ) y ) 3) , 
31 93 166 120 140 96 211 18 13 16 175 125 9 
32 66 61 89 128 l ] 4 i { 
2 f 1 { 
33 49 0 695 19 80 I 459 460 478 4 420 442 171 478 
34 3 4 18 7 l ) 8 8 } AY 
35 { 250 313 429 ) 130 19 l 
= 763 849 1,027 2 I 1,034 52 238 { 18 20 2 r« 
36 180 156 oT ¢ 6 126 38 4 489 190 2 14 24 
a 29 116 172 70 290 408 14 44 KE ) »H 
b 180 156 297 197 190 54 268 104 344 945 46 259 9 { ‘ 
37a 057 60 84 18 110 9 12¢ 148 119 135 137 2F : 
2 37b 313 319 388 419 26% 222 21 24 Re 20 10 47 
37c 56 140 122 150 8 11 18 15 167 08 a4 
37d 27 40 6 RG 2 120 16 11 9? 110 134 138 1} 1] 
38a RG 90 R4 4 19 7 ) Ui 
38b 16 16 1¢ f 6 4 »() » ) »¢) r”) >”) 
38c 0.28 28 4 7 14 r 4 
acto A 1 — 16 16 16 1f¢ 16 16 16 29 f 6 6 
Other Banks I ‘Dp 
a , 2 se . , Er 
00 40 4 116 172 270 10) 408 244 244 266 29 
B 41 2 2 I } 1 ] 7 } 
42 10 7 23 Ze 838 32 is é 
7 43a l 16 104 105 l 85 ) 109 124 l 
43b l 0 361 449 621 16 436 42 83 62 ; 
44 0 46 1 71 84 5] 9 64 7 oe 
6+ s ( 424 707 ‘ ) 1 11 Qo : 1 14 
z= 481 7 3 1,211 , 025 1,125 1,21 
45 6 112 124 88 125 128 137 17 rly 
s| 46 { 80 107 114 158 89 188 190 178 1 R 
Sa roma BANK (49 48 . = — - — — — — = 
a / 13 33 7 58 20 8 14 7 Ao 
48b } Q 1° 19 ' 14 ; ( 
| l | { 17 
ab 49a { 0 313 429 19 430 195 A 
L i A 49b ] 10 44 } 4 l 
i ) A ) 
Investment Funds/ R , Dinas 
a a a a ; ; ; , I) 
“Tl i i 50 236 542 44 419 616 bby SS 4 11% 10 19 c 
4 a 8 138 18 196 sf 250 36 6 i } 4 } , 64 oo 
250+ b 130 186 179 Z 46 40) 487 6 109 128 18 “s 
\ c 19 18 69 6 19 9 41 19 8 10 ‘ mo 
j 51 249 399 101 129 4 69 620 758 61 1 174 0) 4 c 
a 5 10 12¢ t 69 ] » 16 4 ) ) 7 12 
200+ b 176 209 OK 2g 4 x 64 49 ) f OF 130 ie 
/ ‘ 
, wii RECEIP c 18 4 » ) 4 19 f R 0 : 
i Wi 52 13 } 7 4 8 . 
i 0 Oe esrmcnt te: 53 16 1 42 <V 45 2 , S a 
. 4 ¢ 
150F ff 1959 1! 1960 1961 4 8 i( 18 19 f 9 ‘ 
L 1 i i 5 11 ' 4 > ‘4 t 
! 


Population: 16.3 million in 1950; 18.6 million in 1960. to most exchange transa I A special exchange rate of 600 dinar 
per US d ir W ntrod n Februar 161 for receipt xchang Gold a 
Exchange Rates: Beginning January 1, 1961, the settlement rate wa from tourism and foreign and diplomatic n ! The par value rat ng 
, n r ‘ Lance 





changed from 632 to 750 dinars per US dollar and was made applicat has no application in the excl 
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» 1960 1960 1961 Yugoslavia 


——_! I il ill IV Aug Sept Oct Nov Dec Jan Feb Mar 
cit tet ee nae ce acdentna eens 
S Dollar End of Period Exchange Rates 
mM 300 00 300 300 300 300 s00 300 300 300 300 300 OFFICIAL RATE I 
S32 632 632 632 632 632 632 632 632 632 750 750 750 SETTLEMENT RATEFOR US DOLLAR 2 
Do End of Period Gold and Foreign Exchange 
‘ + 4 55 7 419 55 58 60 ¥i NATIONAL BANK 10 
10 I i 7 7 6 5 { Gold a 
24 17 l 30) 4 32 30) 28 28 4 Foreign Exchange b 
ot 10 6 18 3 10 18 24 27 23 Payments Agreements c 
Related Data from Other Sources 
9 Q 10 10 ~ 9 10 10 9 7 DOLLAR ASSETS REPORTED BY US: 11 
‘ 14 14 14 14 14 1? 12 38 38 48 Net IMF Position 12 
Dinar End of Period Monetary Survey 
; 0 2 33 85 FOREIGN ASSEETS a20 
‘ 1 ’ { ‘ { { ‘ i 11 1 Net IMF Position b20 
‘ee 122 tT f 25 115 136 149 150 153 CLAIMS ON GOVERNMENT 21 
10 139 ¢ 18] 20 l 181 02 180 220 213 197 CLAIMS ON INVESTMENT FUNDS 22 
none 64 1,179 1,262 1,174 1,179 1,184 1,209 1,252 1,216 1,222 CLAIMS ON ENTERPRISES 23 
ot Q R6 Rg 96 s Rg g? 94 96 94 93 CLAIMS ON CONSUMERS 24 
ot g 9 9 4 9 ) 104 113 24 114 10 UNCLASSIFIED ASSETS 25 
ot 59 649 69 671 697 1.726 1.818 Assets = Liabilities = 
orn 437 136 185 32 il 485 539 514 532 557 527 MONEY 26 
oe 16 175 180 93 18] 180 183 200 193 184 185 Currency a 
14 1 } 0) 11% 1 105 12 138 123 Deposits of Enterprises b 
= . 68 d 9 19 | 209 212 235 219 Unclassified c 
— 114 10 ’ 67 153 335 334 337 130 136 Quasi-MONEY 27 
en 69 { x 69 251 48 247 $34 36 Accounts of Investment Funds a 
6 8 x4 90 S4 X4 s4 86 90 96 100 Consumer's Savings Deposits b 
- { is¢ 189 4 is 489 470 518 541 457 457 RESTRICTED & INACTIVE DEPOSITS 28 
io 154 187 0 257 10 20) 231 241 257 162 165 Accounts of Investment Funds a 
os 83 9} 00 104 101 100 102 102 104 106 103 Reserve Funds of Enterprises b 
eae } 205 169 180 170 169 169 175 180 189 189 Other c 
‘ 14 136 s 9) 169 185 187 190 191 188 207 GOVERNMENT DEPOSITS a29 
- 106 104 109 92 106 109 108 104 92 9] 91 COUNTERPART FUNDS b29 
a ? 16 0 ) 53 8 FOREIGN LIABILITIES c29 
28 7 i 110 17 24 4 12 110 29 15 FLOAT 4 d29 
Ey Period National Bank 
) . { ) 27 28 FOREIGN ASSETS 30 
118 ) 118 110 23 53 135 144 CLAIMS ON GOVERNMENT 31 
170 i { ) fi 6 5 28 27 CLAIMS ON INVESTMENT FUNDS 32 
, 199 07 ) 54t 14 19 { 527 546 29 28 CLAIMS ON ENTERPRISES 33 
| 0 10 12 11 1 11 11 12 1] 11 CLAIMS ON CONSUMERS 34 
: 604 658 09 623 658 692 679 709 733 694 CLAIMS ON BANKS 35 
: 4 1,306 l Rf 1,337 1,386 1,418 1,425 Assets = Liabilities = 
ns 64 9 64 752 622 647 680 682 752 764 735 MONETARY LIABILITIES 36 
‘ ~ 12 408 5 133 344 349 4108 106 400 To: Banks a 
. 28 87 14 14 01 14 136 333 344 358 35 Others b 
— 159 161 153 148 155 153 146 151 148 157 160 QUASI-MONETARY LIABILITIES a37 
“- 245 75 f 286 262 265 267 273 286 283 284 RESTRICTED & INACTIVE DEPOSITS b37 
* 11 110 l 133 140 153 154 150 133 129 142 GOVERNMENT DEPOSITS c37 
106 104 09 9° 106 109 108 104 92 91 91 COUNTERPART FUNDS d37 
: 0 0 0 0) 33 36 FOREIGN LIABILITIES a38 
. 21 21 22 22 9 10 10 IMF Accounts b38 
, f : if x . 7 56 24 1 FLOAT c38 
Related Data 
9 i 17 18 18 29 29 29 TREASURY IMF AccouNTS 39 
Ons End of Period Other Banks 
: ” i ; 408 l 133 544 349 408 106 100 CASH 40 
, § i 7 8 FOREIGN ASSETS 41 
; ; i 22 ; 24 3 28 22 41 35 CLAIMS ON GOVERNMENT 42 
; ‘ 161 17¢ 185 168 176 196 174 185 186 169 CLAIMS ON INVESTMENT FUNDS.. a43 
4 * 636 657 660 Of 660 660 660 682 706 687 694 CLAIMS ON ENTERPRISES b43 
: f x 4 76 18 81 83 84 83 82 CLAIMS ON CONSUMERS 44 
a 1,19 1,280 l } 1,299 l ,g23 1,366 1,385 Assets = Liabilities z 
: 150 149 l Rx 180 171 203 181 188 199 192 MONETARY LIABILITIES 45 
: : i if 00 189 212 200 189 182 189 273 276 QUASI-MONETARY LIABILITIES 46 
; van 16 08 { 255 19 224 235 245 255 174 3 RESTRICTED & INACTIVE DEPOSITS 47 
0 6 } 8 9 32 ; 40 58 59 65 GOVERNMENT DEPOSITS a48 
0 lf : 0 2 20 22 FOREIGN LIABILITIES b48 
604 658 09 62 658 692 679 09 733 694 CREDIT FROM NATIONAL BANK a49 
l¢ 4 16 16 6 36 4 5 16 FLOAT b49 
) Period Investment Funds 
168 4 43 288 8 17 59 99 130 RECEIPTS 50 
, 109 8 108 68 84 8 23 21 27 7 Own Funds of Enterprises a 
: R4 124 62 Lse 0 34 69 82 General Funds b 
6 1] 14 1s i 4 4 3 11 Grants from Government c 
7 8 10) 63 4 Rf 8 85 73 171 EXPENDITURE FOR INVESTMENT 51 
18 » 82 6 31 2 13 Own Funds of Enterprises a 
{ 140 19¢ 0 0) 50 } 115 General Funds b 
: 1] 14 ls i 4 4 } ll Grants from Government c 
. f { yg 6 11 l } 16 REPAYMENTS NET OF EXPENSES 52 
if 39 24 i l 8 29 25 l 2 Surplus or Deficit 53 
0 6 16 39 & 1 22 40 7 16 BORROWING FROM BANKS 54 
6 3 5 4 ] iH 15 8 Use or CASH 55 
ow" a “— Gold and Foreign Exchange: FOREIGN EXCHANGE refers to holding agreements amounted to (in millions of dollars at end of periods): 
oe nvertible currencie PAYMENTS AGREEMENTS is the sum of the 
ce ilances arising in favor of Yugoslavia from current bilateral payments 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 
greements. Balance n favor of partner countries arising from these 9 68 16 46 23 28 16 24 32 
c — 
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1952 1953 1954 1955 1956 1957 1958 1959 1960 I il ill IV 
275, rr ee 
250} 103 
225) 60a 100 98 10 104 104 v { 4 104 ’ 
200 60b 100 104 1 i 131 i a b 129 13) 
150 61 100 99 f 9 2 ; 9 ; Dg 
on eee Ato 62 100 11 1¢ 0 9 4 + 
on asa ee 63 100 88 9 9 
125¢ 64 100 1] 124 14 6 : f 6 
International Trade VV n 
300 | | 70 246.: 186.0 240.4 6. 5.1 141.4 17¢ f 114 { 
MPORTS (7 71 373.0 95.3 339.4 140.9 { 6¢ 684 . 170 ; 
200} 
72 108 100 } 41 
7: l 100 RR 16 
100} 74 12 1 — 
100 ( 
Le 100 “ ae 
Government Finance ) Ye ' 
DEFICIT OR SURPLUS 80 49 i 4 f 
Revenue a 39 41 i 101 14 Xs . ‘4 7 
Expenditure b 81 141 Of 170 18 f f s 
Other Net Rece ipts a c 14 / 6Y 44 t ‘ 
FINANCING 
Net Borrowing 81 88 60 19 69 14 4() () 1 
Restricted Deposits 82 6 67 84 f { 
Use of Cash Balances 83 22 8 f i { i 4 6 
Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED By I shed in the S } ’ eN r Bank | e exclusior 
are deposits and short-term obligations held for Yugoslav Ac« ! Yugoslavia’s gold ] the IMI Owing t he complex 
as reported by all banks in the US. For the period before 1956, d multiple currer ystem, e to measure the dinar effe 
holdings reported by US banks exceed their counterpart in the Natior foreign transa ! Hence, FOREIG rs and LIJABILITH ure 
Bank’s figures primarily because the US bank figures include, and tk hown gro The difference between hold at 300 dinars per dollar 
National Bank figures do not include, credits granted Yug : and at reflected in ( MS ON GOVERNMEN See note to Mon 
Net IMF POsITION is Yugoslavia’s quota (120 million dollar increase tary Survey in Brazil for a d alu roblems ina n 
from 72 million in December 1960; (original quota 60 n n dollar rrer m.) NETIMF | \ I irre! equ 
increased to 66 million in October 1959), minus IMF holding f dir ‘ I xplar r If em : he M 
i.e., Yugoslavia’s gold subscription minus net drawings Surv e note 4 Spa Yug r ( intr 
Monetary Survey: A consolidation of the accounts of the Nation sCLAIMS ON GOVERNMENT: The Governme entri¢ e.. Clair rn 
Bank and the Other Banks. The accounts record facts that are in so Government and Government Dep efer ve f Government 
particulars different from those recorded in other countries and ma Federal, Repub and ¢ ne ( n Government include the 
classifications by sector that are more complete than those in other Government debt t he Bank r ‘ n foreign exchange ib ¢ 
countries. Enterprises are required to make all payments over 3,000 resulting from the devaluation of 1952 and include the effec f the 
dinars by giro order. Bank payment orders identify both the payin exchange premia and the exchange coefficier ee Exchange Rate ar 
and the receiving sector and the payor is required also to code the order: Foreign Assets notes Data differ from those pu hed in the Stat 
by purpose. The payment orders are tabulated and a set of sector cash Bulletin of the National Bank t he inclusion of the counterpar 
accounts is in this way produced Yugoslavia’s gold subscriptior the IMI I n dinars througt 
eptember 1959 and gh nor hors or 
The financial system results in an inflation of the account f th ; oe 
money and banking system. All investn ent is financed through tt CLAIMS ON INVESTMENT FUND See note to Investment Fund 
Investment Funds. All enterprises and all holders of capital are re Sa loans by the Investment Fur a adi oye se Meni asi 
quired to make payments to the Investment Fund Before 1957 the Se eae “te ere _ ae } ‘eG : a het es 
accounts of the Investment Funds were included in the National Bar eepsapiaa sen aoe lofi cit +} E Se it } . a See 
accounts. All receipts of the Funds, other than loan repayments, wer eg taller nde tie Megaeit tenga ote ic ey! ae Se ae 
recorded as National Bank liabilities and all loans of the Funds were Fu tg oa 2 ae t aici : sae . * ; ‘ ; 
recorded as assets, producing a very large inflation of the National Bank ee Hs e ce  eneren ae : ee _ 
assets. In 1957 the Investment Bank was established and took tay ENTERPRISES 9 : ee te Sa a eee 
these accounts. The gross entries then disappeared from the Nation oo ne sticnaitgt exon: eencsoheningia x a eee . KF eee inves re 
Bank balance sheet but remained in the consolidated statemer Fund elle Investment Funds below : ee 
: ar noncomparability see the general Monetary S te Changes 
the banking system. Beginning January 1958 the Funds were cor prin ions, Pe ate, Sete ae Daa we 
sidered to be a separate sector and only bank loans to the Funds ar ee ae ee . aGea cae cite of ae r r} a prea she os 
bank receipts of deposits from the Funds appear in the con lates ae _ hed — et ~ and ; ' Marc! 908 z peas a . ee 
statement of the banks. The data have been retroactively adjusted : one a a oP : one a oe re cb ] aor Pe tnt oe an 
the present system of accounting. Under the present accoun é ee eg Pr eg peninarrcatc an eae 6 Ties a fs 
however, Investment Fund deposits still constitute about one i I : ere = , 7 - os _ Se ee Bane ge : : ; = nig aes =e 4 ah 
liabilities of the money and banking systen The Inve Fur See eae es T ; — a pa 
appear to be large net accumulators (see lines 27a and 28a he alae thal = ah ee ae ‘ ae eee ae at 
deposits of the Investment Funds and others are compartmentalized ar — ee ee ' aa # : ee ae 
restricted to use only for one purpose, approved investment expenditur ee ee ote ; peer eee 
in the case of the Investment Funds. a a Se ss ares 
Before 1957 the accounts were further inflated by a system of re« Money: The banks hold a number of differ Kind 
ing the social ownership of working capital (inventories, et In 19 assified by purposs Pa r A each account may Dé 
when the process of decentralization was begun the problem aros¢ made only in accordance with the purposs ne accour Curren 
substituting a purchase and sale system for the distribution of raw plus the giro accoun I enterprise which may be drawn upon for a 
materials and similar items for the previous system of government operating purpose he deposit cial organizations, which may } 
cation. Enterprise balance sheets were drawn up listing the raw n drawn upon for their current expenditur ind a few cellaneou 
terials and bank balances as assets of the enterprises and, on the liab accounts are here classified as Mone Savings deposits and account 
side, entering debts to the National Bank. In this operation about 26 that are available for In ent | 1 expenditure are assified @ 
billion dinars of loans were recorded on the Bank’s books and an equ QuaSsI-MONE} Accour I may I be drawn for the time being 
amount of restricted and inactive deposits of the so-called Fund of Wor! neluding some of the ir nt accour ire classified as RESTRICTE 
ing Assets. At the end of 1956 the system was abandoned and about 3 AND INACTIVE Deposits. (See general Monetary Survey 1 above 
billion dinars of loans were dropped from the Bank’s balance she« Other Restricted and Ina Deposits include the IMF holdings 
Owing to the complexities of the arrangement no retroactive adjustmer dinars and large US x ernr ley ng fror ale f agricultura 
of the accounts can be made irpluse 
a FOREIGN ASSETS are the total of the Monetary System's clain a FLOAT:The e! paymer hrough bank he gir 
foreigners, valued at the equivalent of 300 dinars per dollar. Data diffe tem in which paymer rders are se! he payor’s bank instead 
from those in line 10 by inclusion of FOREIGN ASSETS of Other Bank r to the paye Hence 1 bank Xceed jue from banks’ wher 
41) and certain less usable claims on foreigners, and differ from those pul the balance shee f all ba are med. However, bank record ar 
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104 Of 0 108 10 107 108 108 108 108 108 Industrial Goods a60 
j { { . l 142 14 147 Agricultural Goods b60 
l ’ 9 4 9 138 40 141 142 144 Cost oF LIVING 61 
‘ 1s 43 i4 261 270 293 124 21 INDUSTRIAL PRODUCTION 62 
AGRICULTURAL PRODUCTION 63 
69 f f f f INDUSTRIAL EMPLOYMENT 64 
VM ) International Trade 
: { i 135.8 f 13.9 16.9 0.6 > 68.0 38.2 +9 EXPORTS 70 
6.0 () . f f f 1.9 4.9 69.6 6 IMPORTS, cif 71 
VOLUME OF EXPORTS 72 
VOLUME OF IMPORTS 73 
EXPORT PRICES 74 
IMPORT PRICES 75 
Vl Government Finance 
6 i } lf DEFICIT OR SURPLUS 80 
vf . ) ‘] Re x4 tevenue a 
; { RQ RS Expenditure b 
t Other Net Receipt ‘ c 
FINANCING 
{ ) ~ | Net Borrowing 81 
1 : { l f 1] testricted Depo its 82 
1 4 10 i Use of Cash Balances 83 
es payee and thers eding ir weight lhe price indexes are the corresponding Paasche 
ee refore no r n for er he figur r ndex« The price indexes measure changes in dollar prices. No 
: I In} ng tl ! lated the differer ur i nformatior ivailable on changes in dinar prices 
F } A t » f Mor Sur iK 4 
Mone — “4 Mt In DANKINg statist BALANCE OF PAYMENTS: The data are immarized from the IMF 
Ys k ment -aferences to / FS lines indicate agre + eveont 
mu National Bank: Befor 54 N nal Bank w the , ‘ atemer Re erence IFS line indicate agreement, excep 
liva nally for rounding, with corresponding data on the page for 
A . Other Banks: Establishment of the Other Banks began in 1954 as a Yugoslavia in the September 1960 issue For capital account entries the 
nart of th neral progra fd ntralization of the nor te igreement with the change in outstanding amount In Millions of 
yh h had begur n 1952 US D 
First Half 
" 57 95 95: 95 96 
Investment Funds: A r latior he a int f all investment 19 1958 1959 1959 1960 
ent , liy } es } ; ai \ , Goods and Services 213.4 183.7 169.2 98.0 —140.7 
he . . ae . , betel : pe eu Ex 399.0 461.3 ‘2 223.3 262.9 
mortization char be paid | ill holders of fixed et nterpris¢ \ é $95.1 bhl.4 4.76. ? 60.8 
at \ gar i r r nmer and hat nter n plant and 9 19.9 ’ 

1 tr t f ‘ : : j r 673 698.9 4.2 344.2 30 
juipment and certain par enterprise earnings be paid by all enter ; : : Ss aed aaa ¢ ose 
vate rice Gra are a rec ed fr } G ernmer ind enterprise ere , y 3.3 

cumulate funds for their own pr All investment expendi I i ’ 3. € 6.1 1 2 
i nterprises a id hese 1 See Monetary Surve as A > —o5'6) 24-2 
ankir ta The entry REPAYMENTS NET OF EXPENSES recor 11.4 .8 4.4 ) 
¥ 
lifference between the I ent Fund a u ind the bar r rd Private Donations 19.0 51.5 41.2 21.1 16.3 
t Fund bank loans and dep f the Funds. Hi ncludes net error 
, ‘aes : : Private Capital 
nelude imir I xpenses and repaymen ince th 
} } j - D nd expenditure f+} Fund Jo not it ide Official Donations 56.7 43 8 48.6 16 2 12.5 

| nistrative x pense ind do 1 r ide repayments as receipts nor Trit e aid +9 , 9 ‘ wf 

e ol hem against expenditure ‘ 6 
( M Official and Bank Capital 1.7 94.2 50.7 

« anc pita 110.1 107.7 94.2 60.7 111.9 

yplements Interest, Prices, Production: INTERE aA enterpr ] pa flicia ar eceived > 3 4 1.4 4.8 4.5 

ent re I nei xed asset ! I mer Fund a ve a r ff t payments 6.€ bee 1 é 6.4 > 

. } r j r r na horr ved s y 7 ra nts 4 i ed prot 1 2 4 

oe MI s ) » 9 
Chang i pur} Sor me ins are granted through « | ata i ‘ 8 9 ' 

it id red ’ D ‘ ’ » d ‘ 3.3 5.0 8 
’ eT \ I ere : i l m creqdl ir i : lial a ! . ernr 1 x 0 8 4 } ‘ ' 

ide for ed and irge a rer i ire made nia r { projects con ent witt Or} eigt abilitic 1.0 1.8 | i.o ‘ 
nt at tl al plat Agriculture ’ ivored and for some agricultura ( gn assets eas 4 ‘ 1 
y Mi id a ne : 1 > 

rdraft ar t I ate | her ! ! nterest rat eries wh ; & 7 : ‘ P 

1 th I in ind etl nang t i vhole se fir rest rate Net Errors and Omissions 2.4 19.3 14.8 

ve P I} ‘ . f | j r ( j f ¢ } ‘ mina Ir ding grants eived in settlement of similar prewar, wartime 
9 r rl : . ' . . snd . 7 AS reler produce! and post war air Arising from jf hases of US surplus agricultural commodities 

: i ng price f dor ndustr produ veighted with the ilue s and omis s ! ided with official sh term apita Includes .5 
} lr} lex pr Agr peruare , BRD securities 
iral G r prod price 1 igri r 
r htt 1 nly No genera Government Finance: Revenue and Expenditure data refer to cash 

. x iding | ndustrial and agricultural price ivailable transactions of the Government on all levels and the Social Insurance 
‘ 2 Pp ; . i System and are ade ved from their accounts with the banks The Social 
er RODUCTION: ihe index Indu il Production is weighted by ele Insurance System is organized as an independent agency, but its ac- 

y : ‘ produ n (wage nd depreciation) instead DY counts are consolidated with those of the Government. Government 
r T t ice ‘ adenrec r ‘ ‘ ry i nr fit he ‘ there are . . 
Je added (wages, Get A AnG } au a contributions to the Social Insurance for the insurance of its employees 

r r nd nar I a é n pr rate t eer nd rie é } 12 99 "7 rn 

e " A A: | t A A rh amounted to approximately 13, 22, 27, 30, 35, 40 and 40 billion dinars 

<a — »s* ae ; , _— ‘ vous for years 1953 through 1959. Transactions originating in foreign aid 
ates agricultural output, weighted Dy the value ¢ Atpul in LYoe programs are not shown in Yugoslav Government finance statistics 

' eas teleases from Counterpart Funds are used to fi nee specific invest ont 
TRICTE International Trade: Data are given in US dollar Value ur I : : part Funds are usé finance specific investmen 

} red to ¢ ' n foreic? rret nt tar the ener f bees projects not considered as Government expenditures. « Other Net 

nvoN . ie ees, } ae ira ts Ri Receipts: comprise net nonbudgetary receipts and expenditures at all 

pee oe eile d i. site ) ree A ee ae ea) ie : eve of Government and include errors and omissions and timing 
r iltura i i t l I if) Gata 1 i ire made t co ° : 
; - } lata at th r ‘ feis 1 nlox Itipl liscrepancies in the accounts of the government and the Social Insurance 
t ile e ¢ é mul le . ° 
a ‘ i . a . ; ag Restricted Deposits refers to the sum of changes in government de 
. 4 seu Aina alue xp \ i : Social Insuranc it - . ing : the 
aa } f a 7 } posits and in Social Insurance deposits which are included in the Other 
he gir p e., rue exp al price eceived by exporters and the eee ‘ . 7 ¢ 
ae lue of imports at prices paid by importer Restricted and Inactive Deposits of the Monetary Survey. 4 Use of 

- pal Cash Balances represents changes in government deposits and Social 
, cad lhe \ Price indexe f exports and imp ire chain-linked Insurance deposits contained in Unclassified Money of the Monetary 

7 ndexe i he iY ndexe ire made ftror Laspe r ndexe with pre Surve' 
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AFGHANISTAN 





Years Beginning March 21 
1954 1955 1956 1957 


Exchange Rates Afghanis per US Dollar: End of Period 

BuYING RATES 

Karakul Exports 1.60 1. 6 f f 
Cotton, Wool Export 6.4 6.4 6.4 ‘ 
Other Export Rates 11.8 12.4 12.4 


worm 


SELLING RATES 
4 Official Basic Rates 1.26 1.26 
5 Preferential Import Rates 1.26- 21.26 


6 FREE RATE 41.87 
Gold and Foreign Exchange Millions of US D Ey P 


10 BANK OF AFGHANISTAN 4 4.4 f ‘ f 
11 Gold a 412.2 , } { 
12 Foreign Exchange 4 j f : i 

Related Data from Other Sources 
Millior 


13 DoLLAR ASSETS REPORTED By US 4 5.1 { 
14 Net IMF POsITION 1 


re) 


Monetary Survey Million 4 fg/ } Pr, 
20 FOREIGN ASSETS 4 1,022 1,154 11 1,¢ 
21 CLAIMS ON GOVERNMENT 610 67 686 Y; 


22 CLAIMS ON PRIVATE SECTOR 4 1,747 162 2,401 2 
23 UNCLASSIFIED ASSETS. 79 1 18 . 


= Assets = Liabilities 3.458 4,01 4.416 4,858 
24 MONEY 1,799 2,287 2 69 
a Of Which: Currency 1,16 l 

25 QUASI-MONEY 6 
26 GOVERNMENT DEPOSITS 5 
27. CAPITAL ACCOUNTS 1,0 l 
28 UNCLASSIFIED LIABILITIES 9 118 12 4 


Bank of Afghanistan 
FOREIGN ASSETS 4 1,02 1,14 1 , 29¢ Sf 
CLAIMS ON GOVERNMENT x 6 664 684 
CLAIMS ON PRIVATE SECTOR ve ] “4m 
CLAIMS ON BANKS 
Assets = Liabilities 2,561 2,96 34 04 
MONETARY LIABILITIES 2,114 2,41 2,710 147 
To: Banks 221 90 119 1] 
Private Sector 1,372 1,927 2,190 2,39 
Government 521 396 101 64 
In: Notes 1,328 1,530 1,824 1,9 
Deposits 786 88: 886 1,21! 
QUASI-MONETARY LIABILITIES 84 79 13 
To: Private Sector 58 19 38 
Government 26 ' 5 34 
36 CAPITAL ACCOUNTS 7 
Related Data 
37 TREASURY COIN 16 16 16 lf 
Deposit Money Banks Villions of Afghar End of Per 
40 CASH l 
f Currency 
b At Bank of Afghanistan 70 13 42 
41 FOREIGN ASSETS 12 16 f 
42 CLAIMS ON GOVERNMENT 12 6 6 
43 CLAIMS ON PRIVATE SECTOR 79 1,00 1,100 1,168 
z= Assets = Liabilities 1,102 1,129 1,253 1 
44 DEMAND Deposits 411 344 l RE 
45 Time Deposits 21 , 
46 CREDITFROM BANK OF AFGHANISTAN { 7 8 
47 CAPITAL ACCOUNTS f > 


oww 
N= So 


Ww 
w 


w 


axu«“age &u 


w 
oe 


Prices 1954 
60 Cost or LIVING 100 


International Trade M f Afgl * 
70 EXPoRTs 1,440 1,45 1,500 184 
a Fruits 
b Fur skins 310 296 89 
ec Cotton 24 141 
d Wool 188 2°48 
1 


7 IMPORTS L087 1.2 1,624 I66 


The refore a end f ner 


The Afghanistan year begins March 21 
data in the above table relate to March of the following year 


Population: 13 million in 1957 


Exchange Rates: The exchange system is a complex structure of 
multiple rates consisting of two official basic rates, fixed buying rates 
for exports of karakul, cotton, and wool, and a fluctuating free rate whict 
applies in whole or as a mixing rate to other imports and exports (sesa 
seeds, sheepskins, goatskins, carpets, flaxseed, casing The offic 
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( r R 0 1 er US dollar ave mite 
ind are ed na I ier he effee ¢ 
xport rat r i 1 I r October 19528 
ese effective rates had been 21.60 afghanis per dollar for woo exports 
50:20 per cer f the 20 and 28 rate ind 26.40 afghanis for cottoy 
and w 0:80 per cent The effective rat for other export are derived 
D xing the Da rate ind the free rate in various proportions. The 
a t I i rapplies t ertain govern 
er | nports of sugar, gaso ine 
and lubricant he ba elling rate of 28.35 afghanis has no direct 
, 
appli ation some tner port g ndustrial equipment, cotton 
ta nv t transactions are made 
a : 1x { Hence the effective rate 
for the port ghar per d I All other imports are 
Gold and Foreign Exchange: 1 ita not inclu } Sank 
Afo} r } ' ‘ n March 19 156. ar 
M s a GOLI Llue at 
US d r I xclud ld paid in mid-19 I 
Mri I s FORE | HANGE 
é ur nk K i i ir ny l D era 
I er ree é i sy e USSR 
) ) aD A TS REPORTED |} I 
are dep r Afghar ar i 
reporte i I Reserve D r a NE 
IMF Pe \ lhe epresent re ree 
n e ava € MI Afgha 4 ry raw 
Afghar ar ! nereased from 10 
n October 1960 
Monetary Survey: A r lation of the accounts of the Bank of 
Afghanistan, the Treasur ! 1 the Deposit Money Banks 
Other financial ir tutior re the Agricultural Bank, the Industria 
Development Bank, and the Mortgage Bank; these do not have sizabk 
ir iep at d ar herefore r neluded as bank 
IFS The n ind er all of the dates for whict 
lata ar al pre I i t EIGN ASSET include the Bank 
. . >} rar ints see note t ne 10 as CLAIMS 
ATE SECTOR r s xO } 1 1 693 n or ifghani 
n government corporations and municipalities (as of March 19 
through 1958) as well a Li n the financial institutions listed above 
that are not incorporated into the monetary system A sset Liahilitee 
he sun he comparable items in the sections below, plus Monetary 
n, le Clair n Banks and the Cash of Deposit Money Banks 
MONEY comprises note n the hands of the public, plus deman 
deposits of the private sector, government corporations, and muni 


palities at the Central Bank and Deposit Money Bank 


The bank, founded 1939 s the bank f issue 


Bank of Afghanistan } 
and tne irgest ban n Afghar tar it na a ibstantial commer 
banking busine 4s FOREIGN ASSET nclude silver; see note t 


ne 20 abd 


Deposit Money Banks: The Banke Millie (deposit liabilities 179 


million afghar March 1958) and the Pashtany Tejaraty Bank (161! 
i The Banke M in 1 established commercial Dank 
ajor part of whose business has in the past been investment banking, 
n that has a pted larg ipita ibscription which have been ir 
ted in long-term financing of industrial development. This reflects 
n the lars ntr for Clain n Private Sector and Capital Accounts 
Prices: The Cost oF LIVING index in unweighted average of 2 
retail price ré f wh 15 relat foodstuff 
International Trade: EXPORTS are home produced goods, and IMPORTS 
re all import Both series are derived from customs record The 
exchange rates used t ler Afghan sluatior ire not Know! porn 
id probat repor 
ARGENTINA é Country Page 


Bank Cas} MONEY mprises the Central Bank Monetary Liab 

{ , { I I ts wit! Deposit 

lata on Privately-Held Mone 
Ustad QUASI-MONEY 


omprises Time and Savings Deposits with Deposit Money Banks 
Mortgage Bond 1ed | the Central Bank, and a small amount of 

' pr ep he ¢ ral I I he Bank classifies a 
noni netar not st NT eparately in tne Central Bank section 


Central Bank: 1 CLAIMS ON COMMER( BANKS represent before 1957 
lvances made to the Commercial Banks for relending to the rest of the 
ecor I ) he | i re traditional type of borrow 
gt r r B a ( r h MONETARY LIA 
BILITIES TO BANKS represent before 1957 redep f Commercial Bank 
" he Cer B } he represent reserve deposit I 
iding frozen dep und currency holdings of the Commercial Banks 
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Commercial Banks: These comprise about one hundred banking insti 
tutions having widely varying attribut« The state-owned Bank of the 
Nation has assets amounting to one third of all commercial bank assets 
and there are extremes of size amongst the other banks of the system 
Some banks are owned by states or municipalities, others are domestic 





f 


banks, and some are branche foreign banks. Some banks have nation 


wide branche others are unit bank FOREIGN ASSETS as shown are 
net of foreigr abilitie the data do not describe the monetary effects of 
th bant foreign transactior ee note to Monetary Surve above 


1 For a description of « CASH and CREDIT FROM THE CENTRAL BANK 


Prices and Production: The index of Cost oF LIVING refers to the 1948 


budget of a family of industrial workers in Buenos Aire Rent and 
ectricity with a weight of 16.7 per cent in 1943 have increased by about 
per cent with respect to prewar. In 1957 rent has a weight of about 


the aggregate expenditure. The index of WAGEs refer 
earnings of all industrial worker a The 
ta include a large regular bonu 








The index of INDUSTRIAL PRODUCTION include utilities and 
ning. The major groups are combined into the general index by their 
43 net value of productior The index of EMPLOYMENT refers to 
nufacturing industrie 


International Trade: 4 For a country with multiple exchange rates 





domestic price ructure not linked directly to the price structure 
the rest of the world. Hence the incomes of exporters and the expendi 
ires of importers may not be measured from the foreign exchange pro 
eeds of export and foreign exchange cost of imports Also, relative 
hanges in the d est irrency receipt f exporters, and payments by 
nporte ma be different from the relative changes in the associated 
reign exchange receit nent Thus, for Argentina, in 1956 
he pe ne e of expo ipproximately equal to the peso 
xpenditure Dy importer NI the foreign exchange cost of imports was 
pproximate one-fifth more than the foreign exchange proceeds of 
xport The pe neome of exporters in 1957 was approximately one 
fth larger than in 1956 while the foreign exchange value of exports wa 
t the an n both vear At the ime time, the peso expenditure 
porters in 1957 was approximate two-thirds larger than in 1956 
while the foreign exchanges t of imports wa nly about one-seventl 
gher. Consequently, for countries with multiple exchange rates, it i 
lesirable ) Measure the alue f exports and imports in terms of both 
he domestic irrency receipt f exporters and expenditures by im 
porter n the one hand, and the foreign exchange proceeds of export 
i por } har 


pre sented in tern yf 








ilated and published 
e based on f 


r oreigr 
| 


alue calculated 
market rates a 

nge Rate sectior 

, or import surcharges 


data for cereal exports 





re the receipts realized ¢ he government rather than the payments 
the government lor the purchase of cereals for export 
Export nd imports ¢ r expor f home produced goods and im 
port ! r r f ‘ 
The index trade and the indexe VOLUME of Exports of Meat, 
Wo ind Hides are Laspeyres indexes with 1956 dollar weight The 
wing Paasche price index xpressed US dollars are also pub 








1951 1952 1953 1954 1955 1956 1957 1958 1959 
Be re ne ] ndexe ire nked t ndaexe made 
I 150 pe eigh lh ndex of ume eed combine 

nseeqd ind nse i with i ar weigt 1955 I here 

have been no exports of linseed. The commodity prices are unit value 

{ export Corned Beef and Chilled Beef represent about 20 and 

> per cent of the dollar value of meat exports in 1956. The price of 

W refers to greasy “‘cruza fina’’ representing about 37 per cent of the 
ar value f wool exports in 1956 The price of Hides refers to 
attle salted” representing about 70 per cent of the dollar value of hide 


BALANCE OF PAYMENTS: The data are immarized from the IMF 


Oh atement References to IFS line ndicate agreement 
xcept occasionally for rounding, with corresponding data on the page 
r Argentina in the December 1960 issu For capital account entri¢ 
he agreement Ww the change in outstanding amount The entrie 
i pr ile apital i lade ne nee between the trade returns and 















exchange record figures for exports and imports. (In Millions of US 
Dollar 
1955 1956 1958 1959' 
Goods and Services 238.8 129.1 5 256.1 13.7 
Exports, fob, line 7 928 .6 943.8 8 993.9 1,009.0 
Imports, cif, line 78 1,172.6 —1,127.6—1 4—1,232.6 993.0 
Transportation and insurance (net 40.6 62.0 47.3 33.0 33.9 
Invest me neome (net 21.2 16.6 12.6 $1.1 40.3 
Other (net 14.2 9.3 4 19.3 1.1 
Private Donations 2.7 2.0 2.2 3.3 3.2 
Private Capital 31.5 201.2 61.2 12.2 54.7 
Official Donations 1 5 
Official and Bank Capital 176.0 3 138.8 269.5 82.9 
LONG-TERM CAPITAI 
ubseription to IBRD, IFC, and 
[ADB 0 1.8 
{ ane 4. 61.0 4.4 
Nepayments 14.4 10.3 11.8 11.8 11.4 
ther 244.8 13.6 12.8 2.0 
HORT-TERM CAPITAL 
IMF position, line 14 37.5 75.0 40.0 
Central ink liabilities I 5 242.0 1 ~ 53.4 24.0 
Aa de i from line 11 107.7 56.1 3 7 6 $3.8 
Adjuatmer ) ? 9.9 y y.8 
i! Banks assets (increase 67.8 2.1 2 0 a7.9 29} 
is derived from line 10b 67.2 72.3 i 90.0 23.0 
Adjustment for Claims on Spain i 4 7 2.1 , 
Nher Adjustment 7 
Monetary gold (increase line 10a 147.4 98.4 66.2 3.4 
Net Errors and Omissions 34.0 70.4 102.7 2.0 17.2 


Preliminary 


National Income: See notes to Ireland. The figures are official esti- 
mates; they are not adjusted for international comparability 


AUSTRALIA Continued from Country Pages 


lata include wheat flour, combined in the volume figures in the ratio 
f their 1953 price GoLp: While Australia is the fourth largest gold 
producer and an index of the volume of its production is given, no 
figures on value of gold production are given because gold production 
s very small compared to exports (about two per cent s The index of 
IMPORT PRICES, compiled by the Reserve Bank, is a Laspeyres index 
ombining US and UK price quotations of some commodities and fob 
import unit values for others, with year ending June 1951 weights. « The 
index of VOLUME OF IMPORTS, compiled by the Reserve Bank, is a 
‘he index derived by dividing the price index of imports of the pre- 
vious quarter into the import value of the current quarter. Since the 
mport price index is made mostly with price quotations in UK, US, and 
ther principal countries exporting to Australia, the volume index takes 
into account the time lag between departure and arrival in Australia. 








BALANCE OF PAYMENTS: The data are summarized from the IMF 
Y earbook References to IFS lines indicate agreement for 
1959 and 1960, except occasionally for rounding, with corresponding 
the page for Australia in the October 1960 issue. For capital 
account entries the agreement is with the change in outstanding amounts. 
In Millions of Australian Pounds 


tatement 


lata on 


Fiscal Yrs. Ended June 30 











1956 1957 1958 1959 1960! 

Goods and Services 108 168 205 243 
Exports, fot 978 R10 810 936 
As in line 70 774 979 812 808 928 
verage adjustments , 1 , , 8 
mp fot 819 717 791 946 
4a in line 71 818 717 789 925 
verage adjustments 1 2 21 
nmonetary gold 16 16 16 
Transportation: credit 68 68 86 
Transportation: debit 119 130 139 
Investment income: credit 26 35 2 
vestment income: deb 114 118 145 
nment, nie net 4 17 23 

net 26 41 52 
Private Donations 5 4 1 3 4 
Private Capital 100 97 90 100 57? 
Official Donations 4 > 5 5 4 
Official and Bank Capital 102 218 47 26 35 
IBRD ans (net repayment 18 ; 13 2 7 
Ans 4 p 3 8 42 
scriptior IBI and IF« l 6 
IMF pos r ne 13 l 11 
t-term liab es to IBRD 1 ) 3 2 
Foreign exchange reserves, line 10 R4 233 , 3 11 
Monetary gold (increase ne ll 21 14 6 6 
ither short-term at es l l 
h t erm assets 7 Ss l 6 11 
Net Errors and Omissions 29 22 37 SI 151 

Preliminar Including marine insurance (net For direct investment, pri 

ate apital ers only unremitted profits of branches and undistributed profits of sub 

Other change n direct investment are included in net errors and omissions 





change in net IMF position includes the gold portion of the subscription paid to the 


Fund (debit of 11 million Australian pounds) in anticipation of an increase in quota 


Government Finance: Consolidated cash accounts of the Common- 
wealth Govern it and its separate funds and agencies. Revenue and 
Expenditure include transfers to States of income taxes collected on 
their behalf. Commonwealth Government borrowings on behalf of 
State governments are not included in the Net Borrowing and DEBT data. 
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Caen nn nnn nn nnn ee ee 


The Commonwealth Government Debt as usually reported would exceed 
the amounts shown by the amount of social security and other intra 
government holdings (259, 343, 464, 510, 609, 692, 769, 851, 828, 741, and 
690 million pounds from 1950 through 1960 The discrepancies be- 
tween Net Foreign Currency Borrowing and corresponding changes in 
Foreign Currency Debt are due to changes in the exchange rates applied 
in expressing the foreign currency debt in terms of Australian pound 

Use of Cash Balances includes changes in Trust Fund holdings of nor 

Commonwealth Government securities. Related Data: COMMONWEALTH 
AND STATES: The debt ownership distribution covers debt of the Com- 
monwealth Government and State Government. Differences betweer 
holdings of the Reserve Bank given here and Claims on Government 
reported in money and banking statistics on the country page arise be 
cause in the latter, data are the average of the Bank's holdings of secur 
ties on Wednesdays in June at book values and include small amounts « 

debt redeemable in foreign currency, while the debt data are holdings a 
of June 30 and cover pound debt only at par values. Holdings of Deposit 
Money Banks (Check-Paying Banks and Savings Banks) are par value 

of debt held on June 30. Claims on Government of Check-Paying 
Banks are book values and the average of Wednesdays during the mont}! 

Claims on Government of Savings Banks are book values on the last 
business day in June, hence, the small discrepancies between Deposit 
Money Banks’ holdings of government debt reported here and the sun 
of the Claims on Government in the Deposit Money Bank section f 
Insurance Company balance sheet data reported in /FS are as of the 





end of company financial years and Claims on Government are book 
values of companies’ security holdings while the debt figures are as of 
June 30 and are par values. Dest: Foreign Currency the tota 
Commonwealth and State Government Debt See note to Bur 


Government Finance 


National Income: See notes to Ireland. The figures are official estimate 
adjusted to conform to UN definitions Government Deficit 
refers to the accounts of the Commonwealth, State, and local gover 
ments, including the semigovernmental agencies while the data in the 
Government Finance section refer to the Commonwealth Government 
only. If the deficits of state and local governments, as measured | 
changes in their debt balances reported in /FS, are combined t 
IFS data for Commonwealth Government surpluses, the result 
figures (106, 128, 157, 186, 178, 151, 140, and 94 for 1950 through 19 
agree reasonably well with the National Income data. The remaining 
discrepancies are due primarily to differences in the treatment of lending 
in the two sets of data. In the Government Finance accounts lending 
is included as expenditure; in the national income accounts lending is ar 
offset to borrowing. 








BELGIUM-LUXEMBOURG Continued from Country Pag: 


are averages of the monthly data. The indexes are weighted 
market value of shares of all companies included, omitti n the caleu 
lation for any period shares of companies changing their capitalizatior 
during the period. Market values and the weights are adjusted ea 
year. This marks a minor technical revision of the index 





Prices: the Belgium index of WHOLESALE PRICES is computed by the 
National Institute of Statistics. It is a geometric average 
tives selected to provide rough weights by the number of quotatior 
Selections were made without regard to the distinction between exp 
import, and other commodities. The indexes of HoME Goops and 
IMPORT PRICES, series B, (line 76) are computed by the Ministry 
Economic Affairs. They are also geometric averages of price relative 
as The Belgium Cost or LIVING index excludes rent and carried ir 
Belgian publications as an index of retail prices. It is an unweighted 
average of prices of 56 commodities in 62 towns. Belgium index « 
OF LIVING including rent is compiled by the University of Louvair 
two indexes do not differ significantly. The Luxembourg Cost or LIVIN 
index also excludes rent and is weighted with estimated family expend 
tures. The Belgium index of WAGEs is an index of hourly earnings ir 
industry, derived from the ratio of payroll to hours worked 





INDUSTRIAL PRODUCTION: Four indexes are availabl 





1953 1954 1955 1956 195 1958 1959 
Louvain index (series A 100 106€ f 
Statistical Bureau index (series B 1M 104 112 ’ 4 
AGEFI index 101 ) ‘ 
Federation of Industries index 100 . 
The Louvain index (series A) is weighted by value added in 1953 £ ar 


before 1953 by value added in 1936/38. The Statistical Bureau index 
series B) is weighted by employment in 1953 & and it is linked at 19 
with the former series of the Ministry of Economic Affairs which was 
weighted by employment in 1938. In the Louvain index, metal manu 
facturing is measured by units produced while in the Statistical Bure 
index it is measured by hours worked. The index of the Federation 
Industries and the AGEFI index measure production with raw materia 
inputs and hours worked and are weighted hy employment. The 
Belgium index of EMPLOYMENT is compiled by the Ministry of Labor, 
beginning 1953. Before 1953 the index was compiled by ECE fr 
national indexes for separate industries Annual data before 19 
refer to June. The Luxembourg Industrial Production index covers 
most industries; iron and steel have 63 per cent of the weights. Weights 
refer to 1947 value added. The index is adjusted for number of working 
days. 
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Belgium-Luxemboury 


are adjusted to exclude smal 





International Trade: A 1 
customs union. Before 1956 trade tota 
amounts of gold. Exports include only those re-exports that have pre 
viously cleared customs as rts; IMPORTS are direct imports for home 
use plus withdrawals from customs warehouses. « The indexes of Export 
PRICES and IMPORT PRICES, series A, are Paasche indexes derived from 
and the sample value 
nonthly and 
monthly and 





Laspeyres volume indexes made with 1953 weight 
indexes. « The annual indexes f volume, but not the 
juarterly index are adijuste f 


quarterly volume indexes do not agree with annual indexe 





coverage; I hence, 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Y earbook statement IFS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Belgium-Luxembourg in the March 1961 l¢ For net IMF position 
In Billions 


References ti 





the agreement is with the change ir itstanding amount 


f Belgian Fran 
First Half 















































195 1958 1959 1959 1960 
Goods and Services 14.9 21.3 8.5 2.1 9.7 
Exports, fol 66.9 ; a0 8 99 4 
Entre pot trade , 6) 
ther a ner :) 
Imports. f 19 Rg > ¢ 4 
, ; 
f yh cin 
‘ \ 
Transportation: credit ‘4 ) 1 14 
Transportation: det ‘ 4 RI 
Investment income ~ 1 ? 
Investment income: de 1.8 é ‘ 
Other (net f x ) 
Private Donations 1.3 i..% 3.1 1 2.0 
Private Capital 0 2.4 3.3 2.6 
Official Donations . ; 1. 
Official and Bank Capita! 13.4 5 1.5 4.5 
LONG-TERM CAPITA! 
Loans received { ) 
Other long-term capita ‘ g 8 ) 
SHORT-TERM CAPITA 
Net IMF position, lir ‘ 
Liabilities to IBRI { 
N at es to Be f é 
ank 5] 
of th 4 
f k \ 
‘ther 
" ¢t all ‘ ‘ 
vv 
Other ) 
Of the commercia ank Q ‘ ‘ 
Of other official agenc \ 
Net Errors and Omissions 8.0 1.0 8.9 1 2.9 
Re EPI . January settle t 
juidation of the I . at ‘ g s fina d ala 
or gia 4 a t 4 ayr s 
rmer EPU deht or ¢ ‘ he Na 
Bank. other than EPI i a rv ed with assets 
the commercia Danks 
Government Finance: The data are mpiled by JFS by adjusting 
Ministry of Finance data Ministry data on Treasury cash transactions 
are addressed to the financing probler f the Treasury rather thant 
the measurement of the cash surplus or deficit of the Treasury and hence 
neciude ar ns ol I lated debt in expenditure and in the 
ilculation o deficit rather than as a mponent of finance fron 
borrowing transactions. The /FS adjustment is made on the assumy 
tion that for annual figures repayments of consolidated debt as reporte 
n the Bullet of the Econon and Social Research Institute of the 
University of Louvain are sufficiently comparable to the Ministry 
Finance data to be used for this purpose, and that for the quarterly 
entries ; rtization payment in be rougt est ated from the cor 
parison of Ministry data on gross borrowing and Ministry data 
period to period changes in debt The estimation method necessar 
nvolves errors arising fron 1e premiums and commissions and other 
elements of inconsistency between debt and borrowing figures Treasur 
Depository Functions measure finance received or made available or 
account of balances held with the Tre iry by agencies and institutions 
not included in the central government consolidatior DeRsT: (Francs 
vers central government det | a es for war damages and 
lebt of certain official institutions (mair iilways and public utilities 
nat guaranteed by the g ernment ansactior f these officia 
nstitutions are not covered t he government finance account There 
are therefore di le hetween the period to period change n tota 
Debt (Frar he Ne Borrowing entrie it ¢ 
The ¢ r on G err ¢ eN r Bank IFS line 3 ar 
b ling {f governmer let ep ed here differ because the banking 
include holdings of government n by the national bank and 
1in other small an nts not covered by official debt statements, @.g 
government's liabi the Bank arising from transactions wit! 
the International Monetary Fund. Discrepancies between Commercia 
Bank Claims on Government in banking statistics and similar figures 
given here are due to valuation differe In addition the banking 
lata include clain on government f overseas territories and claims 
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r ided in official det itemer shipment Effective weighted export and import rates, in cruzeiros 
Finance per dollar, as determined from dollar and cruzeiro trade statistics 
notes to Irelar The data are 
\ 4 } +} Exports Imports Exports Imports 
TY tT f ‘ Tir rer r ; ) t 
ates prepare ‘ D 8 19.68 1958 Jan/Mar 45.74 61.70 
nform to UN definition Luxem- 154 1 82 Apr /June 16.95 68. 00 
lata re compiled by I} fron 41 16.09 July/Sept 55.49 76.46 
aaa 40.18 & 08 Oct, Dec 55.52 93.39 
c 8.59 8.09 1959 Jan/Ma 12.46 115.72 
a) ’ 6.3 Apr/Jun 83.58 116.55 
159 85.38 July /Sept 90.77 119.10 
Oct / Dec 92.68 119.10 
P 1960 Jan/Mar 107.41 124.00 
A pr /June 112.95 135.05 
“ niled by th July/Sept 115.74 144.90 
. 7 f+ Tort y sentemn sore 20 
r i re Fror 95 October 1953, the JFS conversion factor for trade 
th ' te. but r ted Moneta : 
, ved, Mi A 18.50 per dollar EXPORTS comprise home produced 
I lepar ent { the j n} IMP . ft t f ' 
d i} MPORTS include direct imports for home use plus entrie 
the Mot ition Banking Fund nt ms warel 
1 i ‘ 
ea The Bar gent for 
' . It } i na t The indexes f trade are Laspeyres with 1948 weights EXPORTS 
. 1 equired reserve f +} er about 90 per cer f the value of exports. IMPORTS cover only 50 
‘ posits in ex f the nimur per cent of tl ilue of imports and include mainly foodstuffs and raw 
pr paper Commercial Bar iter s Wheat, for example, which represented about 12 per cent 
nd . t} r Co 448 imports, h ibout 25 per cent of the weights in the import in- 
, reculate ntereat tes. ba ex ind th r explains the great decline in the dollar import 
y 1 +} ed price ndex tr 38 1954 
T+ 1 +} 
I i I i riptior f serie n prices fn ajor export commodities, see 
, ' t tal f Pr M r World Trade Commodities 
I The Mot ition Bankin 
Bar with its owr BALANCE OF PAYMENTS: The data are summarized from the IMF 
ly vide rganizational and ! k statement References to / FS lines indicate agreement, except 
( IMS ON GOVERNMENT prise na for inding, with corresponding data on the page for 
he Bar Rr t 3 he December 1960 issue For capital account entries the 
I lreasur ma umount emer with the change in outstanding amount In Millions of 
tic WY i } he S Dolla 
a on a . January-June 
} . , 1958 1959 1959 1960 
! SI ( ( ! t 
: CTO! i Goods and Services 263 304 240 211 
Bar f Bra i mercia Ex fol ‘ 43 82 a + 
Long-Term Dey ; ' 211 629 395 
e ; 953 37 7 
I ente: Feeial ¢. as 
‘ yy 0 I I NGI « ’ 7h 63 3 79 
t} f pplier A 84 ) } x 
: ; ‘ ty ' . : 1¢ 6 f ¢ 9 
Dé } insfe f ; g ? ; 64 
FOREIGN I ILITIES are deposits er (net 18 a9 16 
R Len t - 
E : Private Donations 1 9 il 7 5 
} ne 1 tux] t 
| ‘ ‘ a Py 17 Priv ate Capital 332 220 198 15 r1 
, eign direct . 24 19 
i . { f 
I he bar \ 61 1 9 9 ) 
| } 1) amaont 
, I Official Donations 5 6 8 
IEPOSI F OFF I ENTI } 
{ Official and Bank Capital 108 257 143 149 152 
TERM CAPITA 
ft i t d 4 - 4k 60 65 
to d tic | ! f Bra ur , 8 
: ‘ +} | ein 
. 2 t ERM Car A 
f t I i MF p ! e 18 ~ ) l 
f per cent pitalizatior é \ 2 ‘ , . 
: ff 4 a a » s uy 
a Tr I ¢ a t A . gners 8 4 
,Q ‘ not i? le agreen assets - 2 3 “ ‘ 
Bank of Brazil assets, par ne 42 4 4 2 
ff sasets 1¢ 
) | | wl al bank assets e f 3 
in nena ( . . M gold (increase ne l 40 
tu! - ntracts (4 per cent sir Net Errors and Omissions 141 rit 34 59 43 
per cer eN ember ) Phe Prelimina ficial repayme of ste g arrea are ided with deferred 
ate capital r me 
EI 1 r vith Government Finance: DEBT: The small discrepancie ween holdings 
xport port nd othe ! 1 Monetary Authorities and Claims on Government yn 30 above 
hout the j Tee Phe ffee i lue to valuatior rences in debtor and creditor a ur See 
t t o7 6a The Cost I to Burma: Government Finance 
t t ] expenditure if wage ' . : 
es ' National Income: See note t Ireland The figure are flicia 
ex r ! if ineir i ‘ , ame + tor ‘ mnaral 
. ¢ rr Sores ile and are eTna na nparavie 
\W ‘ . 
CANADA Continued from Country Pages 
ux x 
n r innual data of balance sheet revaluations 
: } } mplex exchange alu ns for the 12 panies can be derived fr 4 comparisor 
t ha aie published | hy arter ind monthly data with annual t " t 
' ‘ Both ser ire give r par put edt he Bank of Canada as f ws for 1957 (millior 
na t } easur } r i I ir 
¢ Balance Sheet Sum of 
eig? x I xper t 
Data Transactions Revaluations 
I t I ire ul 1956 195 Increase Data Derived 
x port r the na na irrer {84 {28 
tr ite ipl t t eact ' 
r ’ ’ r Y ' 8 
al inl sll transactior . ' ‘ ‘ 
} { it ¥ nonauct r ile 
e helow the \ . , , 
1 i la mew hat ‘ \ ( ul pantie 10 a large t f 1 le Canada 
ecause ur { t betwee! r ne n Canada nl ire not avaliable 
' i : t f+ . 1 how j guish re iwainst foreign 
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and domestic business, and the reported foreign asset 
are only slightly larger than their reserves against foreign busine 
1954 1955 1956 195 

Foreign Assets 2,018 2.116 2.18 

Policy Reserves (Abroad 1,869 5 
Hence in /FS the data exclude reported foreign assets to approximate the 
accounts of Canadian business and to measure the availa t end 
able funds in Canada coming from insurance transactions. The quart« 
and monthly data are similar in that they refer to Canadian dollar trar 
actions, i.e., they exclude transactions in f 
payable in foreign currencies. Unclassified Assets include for the for 
companies the excess of assets in Canada over assets deposited 
Canadian authorities (about 10 per cent of the total Canadian ass¢ 
foreign companies 


oreign asset 1efined 


Interest, Prices, Production: DiscoUNT RATE is the minimum rateé 
which the Bank of Canada is prepared to make loans or advance Suc 
credits have occasionally been granted to Chartered Ba nd or 
larger scale to the money market, i.e., a selected group 
Government security dealers. In practice, loans are made in the 
of purchase and resale agreements in respe< f Canadian Gove ‘ 
securities. Since November 1, 1956, tl 
weekly at 4 of one per cent above the latest average tender rate 








e rate ha ee! 








day Treasury bills Before November 1956, a fixed rate wa iote 
Changes made in this rate before 1950 were last recorded ir e July 1958 
issue. Those made between 1950 and October 1956 were as follow 
per cent per annum 

February 14, 195 1 A 

August 5, 1955 2.( August 9 f 

October 12, 19 2.2 tot ) 
TREASURY BILL RATE: Weighted average of the tender rate 
3-month bills issued every Thursday; before 19 weighted erage 
of all bills issued before 1953 averages for mid-montt 1K G 
ERNMENT BOND YIELD is the average yield of Wedne 
334 per cent bonds maturing March 15, 1998 Before 19 
average yield on 3!4 bonds maturing in October 1979 Befor ) 
it is the theoretical yield on government bonds maturing ir year 
read from a schedule of yields of selected bx atr i-n tt Quarte 
and annual data for Treasury Bill Rate and Government Bond Yie r 





average f monthly data. SHARE PRICES: Average Thu 
quotations in Montreal and Toronto and 3 and months average 
thereof. The indexes are weighted by the value of share 1 nd 
and adjusted at annual intervals for share d ler r 


Prices: The index of WHOLESALE PRICES refer all g vith 


regard to the distinction between export 




















ties. Finished goods, semifinished g , al aw! r 
proportionate to the gross value of their transa x 
ends measure the P in the equation of exchange: MV =P I 
weights refer to 1935-39 Beginning January 1961 the ir x of Cos 
LIVING weighted according to the 1957 expenditure for g 
services; prior t the index is weighted according to the 1947 149 
expenditure r goods and services of famili¢ ng ir witl 
populatior at least 30,000. The index of WAGES lerived fron 
factory payrolls and total number of hours worked 

PRODUCTION: The index of INDUSTRIAL PRODUCTION exclude 
tion, but includes public utilities and mining. Weights refer 4 
Monthly data are adjusted for number of working days and for r 
variation. The index of AGRICULTURAL PRODUCTION refer 
production with 1935/39 weights. Monthly data on EMPLOYMENT 
adjusted for number of working days and for seasonal varia 

International Trade: Exports refer to home produced I 
IMPORTS are imports for home use (see note to United Kingd r 
data Exports include defense supplies and hence ar rger th 
data reported by the Canadian Customs authoriti is f 
millions of dollars 

1952 1953 1954 1955 1956 195 1958 1959 1960 

Customs Tota 4 y2¢ 4 ‘ 
lDefe St ~ FF 

F Tota i3k 64 i 4 R 4,4 
(QJuarterly exports of detense ipplie ( 
month The indexe PORTS ! f 
ndexes of PRICES are yeyres indexes weights {X 
indexes use specified price series from whole 
of Canada and the United States where r litable 
obtainable Commodities represented 
amounted to about 12 per cent of total weig! x 
about 35 per cent of the import data. The mparable Paasche index« 
available annually, are very similar 

1950 1951 1952 1953 1 19 i f 

Ex 
The Volume indexes are Paasche indexes der 1 fror he I 
indexes of export and import prices and the customs value d 
data excluding defense supplies The comparable | ' x 


derived by /FS from the Paasche price indexes and the 
data, are very similar 
1950 1951 1952 1953 1954 


Exports . 
Import 8 
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irs per I ‘ 
1950 1951 195 1953 
\ 
he price i x T pri Cana 
ine ial ‘ r W eler piar boards and pulpw 
omprising about 70 per cent he ilue in 1948. The price index 
f Wood Pulp refer tl I e of bleached diss« ng sulphite 
pulp, Cor iting ab per ce t vood pulp exports in 1948 
A sma A if paper r I iaed il ne alue Wood 
exports 
BALAN F | MENTS ‘ ur i the IMI 
Year } te agre ent, except 
( t € rre ng ata or 
} ( \ oF } ip 1" 
ntr } ' J 
c i 
19 1958 1959 1960 
Goods and Services 8 1.030 1.368 11 
’ 
Private Donations is y 
Private Capital is 0 1.48 1.1 
I ac 
Official Donations + 
Official Capital ‘ \ I 
RM 
EKM 
Net Errors and Omissions 
A 
4 ; 
A 
‘ 
ala 
fg 
Government Finance: Data! r r he D 
Government adiust« in approx } } j R 
Expe ir r budgetar 
budgetar , } } OTHE 
NET RECEII i et ef 
ry rey ] Ca he O Age 
t r x ] 
xXpe A I tux Fu 
e n 
I} 
x I x DEFICIT 
Sry e sh a } r with the de — 
re nme The r ebt data 
nt f I t IMI IBI It h por 
hangs Car } he IMI IBRD nelude 
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wnership distribution data for the current 
juarters and months are as follows (in millions of Canadian dollars 





1960 1961 
I il it IV Jan 
TAL DEPT 16,4 16,395 16,203 16,881 16,930 
He 

Bank ( ada a8 66 676 44 > 584 
Bank WOR ’ if 2 

ithe 1 9 10. 466 11.062 11.0 
NTRAGOVERNMENTA ACCOUNT R33 9 90 R66 B00 


National Income: 1 The quarterly data, seasonally adjusted at annual 


rates, are as follows (billions of Canadian dollars 
1959 1960 
I il il IV I i! ml IV 
National Income 
A AL | u 
RO: Na at. } f é . é 
Bx é ) ( f 
nsum} t 1 6.6 6.8 6.9 
( 6.8 6.4 ¢ 
I ) > 
Ls I ; 8 2 ‘ 
see I € Ireland The figure are fficial estimate Govern 
eT! ( impt ice itlay n new irable asset Gr 
€ é nel é exper re t ernment enterprise 








BALANCE F PAYMEN I 1 r irized from the IMI 
ate I Referer IFS line ndicate agreement, except 
for rounding and conversion. wit! rresponding data on the 

age r Cey I ne Janu 196 issue For capital accour 

ntr he agreemer with tne nange ir l nding amour 
Vf ( ee 
First Half 
195 1958 1959 1959 1960 
oods and Services 156 130 194 2 a3 
Private Donations 66 ~ 6 3 
Private Capita 38 ‘ ? 23 13 
Official Donations 5 44 
ficial and Bank Capita 3 173 04 6 84 
ERM CAPITA 
fh ERM At A 
MI 8 
M gold A 
Net Errors and Omissions 16é 14 6 
Pa and ff K i i 
‘ k x gn ass 
ax “ . 
CHILE Continued from Country Pag 
The Central Bank lends dir to the private sector, currently at 1 
per cent The Central Bank a give arge a iT { cred the 
te Bank, cooperatives, and a number of official entities, at concessior 
ranging from 1 per cent r ul t the State Bank for the purpose 
1 promoting agricultural activities to 4 per cent on loans to coopera 
ve COMMERCIAL BANK RATE is the weighted average rate charged 
by all banks in Chile on all loans during each 6 nth period. By law 
th weighted average rate for any semester may be increased by 20 per 
ent to determine the maximum permissibie rate or mmercial Dank 
ans for the following semester 


PRICES: The index of WHOLESALE PRICEs is weighted by the 1947 value 





nports and domestic production for home us« Imports have a 
weight of about 32 per cent and include mostly raw materials and food 
stuff The index of Cost OF LIVING is weighted according to the 
156-57 expenditure of wage earners. I It i nked at December 19 
Ww a lormer index caiculated with 1925 weights 

INDUSTRIAL PRODUCTION: The index of MANUFACTURING PRODUCTION 
s weighted by the 1953 gross value of production. 1 Refined copper 
oduced by foreign owned companie not included ! Before 1957 
e index weighted by 1936-38 value added 


International Trade: MINOR EXPORTS are exports other than those of 
, f rr ; ry y 


e large eign-owned ng companie IMPORT data relate t 
mports for home usé In the adjustment of Exports to exclude gold 
the gold content of ore neentrates, precipitates, and copper bars has 





C 


been valued throughout at 35 US dollars per troy ounce. Export data 


for latest period not adjusted to exclude gold. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Y earbook statement References to /F'S lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for Chile 
n the June 1960 issue. For capital account entries the agreement is 
with the change in outstanding amounts In Millions of US Dollars:) 


1956 1957 1958 1959! 
Large Mining Companies 252 191.4 148.1 239.0 


Export fob 
Copper 


Iron ore 


> 
369.3 284.3 242.4 346.0 

8 242.3 193.8 297.9 
2.5) 3.2) 3.4) 5.5 
(45.2 (42.6 








Nitrates and iodine 57.0 38.8 
Asin line 72, leas line 72a 427 .( 336.0 268.0 
Valuation adjustmen 46.3 54.4 30.9 
Other adj uatmenta 11.4 2.7 5.3 
Imports, cif, with own exchange, 
part of line 73 39.0 52.4 11.2 76.5 59.8 
Investment income 67.6 85.8 43.7 43.9 61.5 
Direct investment in Chile 
Changes in mineral stock 5.1 17.9 6.3 6.9 ’ 
ther direct investment 11.5 5.2 15.7 3.0) 14.3 
Other Goods and Services 244.8 291.7 229.9 269.6 
Exports, fob 111.3 116.9 120.0 134.6 
fain line 1 99.0 ! 0 119.0 12.0 
idj)uatmenits ! 3 1.7 ron e 
I s { 355.7 437.4 402.2 0.6 375.2 
An in line 73 376 $53.0 431.0 5 ) 
i atmenia 8.7 $6.8 $2.4 
4 atior j 26.9 22 19.4 i8 4 
Trans} ation: det 11 16.8 14.1 11.0 29.0 
he ‘ 16.0 11.2 11.7 6.8) 
Private Donations 1.8 > 1.9 11.8 
Other Private Capital 12.1 3.2 27.4 16.3 45.1 
Official Donations 1.7 ’.8 2.5 4.7 10.0 
Official and Bank Capital 35.8 2.9 90.3 24.4 55 
LONG-TERM CAPITA 
fficial loans 19 26 39.3 63.1 32.6 
Official amortizatior 3 13.1 33.9 41.4 33.8 
the 
HORT-TERM CAPITAI 
Net IMF position, line 1¢ 2 18.8 10.6 6.3 
Payments agreements (net), line 12a 22.14 12.4 12.9 2.8 10.1 
Other official liabilities 4.9 4. 28.9 2.8 9.2 
Commercial bank liabilities 1.3 1.3 3.8 
Central Bank foreign exchange, line 12) 17.8 13.5 14 5} 
Other official institutions’ foreign exchange 7 20 6.5 47.0 
mmercial banks’ foreign exchange 
part of line 138 1.3 8.7 6.7 2 6) 
M tary gold (increase 
al Bank, line 11 1.9 1a ss : 1.4 
A isiment +.0 2.9 
Commercial banks, pari of line 13 7 l 2 3 
Net Errors and Omissions 16.4 14.5 21.8 24.6 30.5 
Preliminary Current sales including sales of stocks held abroad ' Including 
adjustments for amounts entered above for transactions of large mining companies ‘For 
’ the balance of payments entry includes a decrease in payments agreements liabilities 
with France and Italy 832,000 dollars) which were transacted through the commercial 
unk For 1956 the consolidation of short-term payments agreements liabilities with 


ermany (6,894,000 dollars nto a long-term liability is included with official loans 
ments on the loan are included with official amortization (2,200,000 dollars for 1957 


and 2,700,000 dollars for 1958 





National Income: See notes to Ireland. The figures are official esti- 


ates; they are not adjusted for international comparability 





COLOMBIA Continued from Country Pages 


measure the price index both in pesos and in dollars. The dollar price 
lata for coffee are monthly averages of daily quotations for Manizaler 
n New York. The peso price data for coffee are derived from the dollar 
iata in the way described above for the value data. The petroleum 
price data are the unit values of petroleum exports. Colombian indexes 
f the volume and price of Exports are also available. The Volume index 

Laspeyres index with 1952 weights beginning 1952 and 1937 weights 
before 1952. The Price index is a Paasche derivative of the volume 
ndex and value data. Owing to the use of coffee prices derived from 
customs statistics the index is higher than the JFS index for 1951 and 


952 and lower after 1953 (see note on the Adjustment of coffee value 





The Colombian and the ]FS indexes compare as follows 


Volume Average Price (in pesos 


Colombian Index 


a. iF Unadjusted Adjusted by IFS 
Index Index for Coffee IFS tor Coffee Index 
’ r 61 17 19 19 
) 4 i 
Q Ro 90 R4 ; 
i 4 82 ’ 97 a 92 
53 ( ( 100 100 100 
54 ’ aR > 2 133 
) ) 8 106 108 112 
56 KR x ( 139 146 
’ ’ é ¢ 16 
+56 : 8 ~ 4 19 
59 0 ¢ RG 4 i73 


The Import Volume and Price indexes are taken from Colombian 
sources. The volume index is a Laspeyres index with 1952 weights begin- 

1937 weights before 1952. The price index is a Paasche 
lerivative of the value and volume data 
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BALANCE OF PAYMENTS: Data are summarized from the IMF Yearbook 
statement. References to IFS lines indicate agreement, except occa- 
sionally for rounding and conversion, with corresponding data on the 
page for Colombia in the October 1960 issue. For capital account entries 
the agreement is with the change in outstanding amounts In Million: 
of US Dollars): 


sss 


1955 1956 1957 1958 1959 

Goods and Services 141.6 8.7 70.9 44.4 57.2 
Exports, fot 579.6 653.7 89.9 2 ‘ 
As in line 7la 79.6 99.1 ! 4¢ 7 L69 
Unregistered coffee exports 4 .¢ 18 
Unrecorded border trade é 
Other adjustments , 
Imports, fob 619.8 59R 8 450.5 323.90 402 
Ag in line 7le (cif 669.3 657 La2.¢ $99.9 47 , 
Reduction to fob 52.7 , 8 75.9 
Unrecorded border trade 
Other adjustments 3 t L.8 $ 
Transportation and insurance (net 42.3 32.8 39.8 4 3 
Investment income (net 23.0 15.9 26.3 62 
Other (net 36.1 8.9 2.4 4.9 
Private Donations 7 2 1.7 3.2 
Private Capital 14.3 9.4 79.5 13.3 0.1 
Official Donations 2.2 1.3 1.3 2.3 2.1 
Official and Bank Capital 145.6 78.5 29.4 4.6 93 
LONG-TERM CAPITAI 
Loans 83 a f 84.8 ¢ 
Amortization and other 32.1 29.8 28 .¢ f 69 
SHORT-TERM CaPITAl 
Net IMF position, line 1¢ 
Other central bank liabilities 4 BR 
4s in line 38 , , 9 
Adjustments 7.9 ) 
Commercial bank liabilities 43.8 2.¢ 44.2 12 4 
As in lines 47 and 56 6.4 
4 dj ustments 1.8 36 ) 
Central bank assets (increas 17.8 25 2 8 € 
Payments agreements (net) part of line 1 0b ? 
Other® part of line s 9 L 3 
Adjustments "i 
Commercial bank assets (increas t > 9 s 
As in line 11 " ) 
Adjustments 
Other foreign assets (increase é ‘ 
Monetary gold (increase line 10a 28.4 1.8 d.€ 8 
Net Errors and Omissions 7.4 80.7 3.8 41.2 13.4 

Pi eliminary Central Bank holding f IBRD nd : ‘ greeme 
liabilities are included with short-term central bank asse 


National Income: See notes to Ireland. The figures are official « 


mates; they are not adjusted for international comparab 


DENMARK Continued from Country Pages 


BALANCE OF PAYMENTS: The data are st 
Yearbook statement, and cover transactions 
the Faeroes, and Greenland with the rest of the world. References to 
IFS lines indicate agreement, except occa y for rounding, w 
corresponding data on the page for Denmark in the April 19¢ 


nmarized from the IMI 


metropolitan Denmark, 








For capital account entries the agreement is with the change ir it 
standing amounts In Millions of Danish Kroner 

1957 1958 1959 1960 
Goods and Services 293 R6 1S 635 
Exports, fot - 4 R REE é 
ds in line 7 8’ 106 
Greenland and Faeroes trade 
Transit trade 
Imports, fot R76 a 73 ‘ 
4s in line 7 y 


Reduction to fot 
Greenland and Faeroes trade 
lransu trade 


Ocean shipping: credit 2, 0€ ¢ R24 
Ocean shipping: debit 1,44 l 81 4 
Investment income (net 4 ) 

Other (net 1 f 


Private Donations 


Private Capital 16 56 44 
Officia! Donations 25 25 18 
Official and Bank Capital 385 1,129 479 4 


LONG-TERM CaPITAL 
Consolidated balances with OEEC countries 

net 4 ‘ 
Other 2 Ke 
SHORT-TERM CAPITA 
Foreign liabilities 
National bank 
42s in line 36 
EPU debit balance 
Other liabil 
Adjustments to exclude net repayment 

post-EPU debt 
Deposit money banks J ‘ f 
Treasury and other officia g 
Net IMF position. line 


Other liabilities 





Foreign assets (increase 


National Bank, line 10b and line 8 9 ‘ 
Convertible, line y 6 

Other, line 10z 

Deposit money banks 4 


Treasury and other officia 
Monetary gold, line n 





Net Errors and Omissions &3 181 220 46 

Preliminary The balance of payments excludes t ade enland 
Faeroes with Denmark and includes their trade with the res { the wor I 
capital is included in net errors and omissions EPU debit alar 
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only the January settlements prior to liquidation of the Union. Censolidated balance 
with OEEC countries include, from 1959, the net repayments on the b ateral debe 
shed at the EPU liquidatio ee adjustments to National Bank liabilities) \ 
are made this table for the cc ‘ ma iidation of the net liability to Epy 
ito bilateral det and claims No ent s made ir ng-term capital for that part 
of the subscription to the IBRD paid eal curren ) kr. 23 million), and the conse 
yuent increase in short-tern abilities t he IBRD is also omitted from this tabi 
* Deposit mone k lia es are included with deposit money bank assets 
actions of the central government including the social security systen 
I Data entered for 1958, 1959 and 1960 are totals of juarterly figures 
[The quarterly and monthly data on DEFICIT OR SURPLUS are the sun 
of the financing transactions whict ire nota mpiete in coverage as 
the annual statistics a Lending primarily government financing 
private sector residential constructior Net Krone Borrowing does n 


include changes in credit balance with the National Bank. However, 
these are reflected in the Krone DEBT figure Hence, the discrepancies 





between the borrowing and debt data In addition, in 1955 and 1956, 
Krone DEBT includes issu¢ f savings certificate 192 and 395 million 
kroner respectively) that arer reflected in the borrowing figure Net 
Foreign Currency Borrowing includes repayments of drawings on IMF 


million kroner in 1954 and 12 million kroner in 1956 that 





amounting t 
are not reflected in Foreign Currency DEBT Finance from Foreign Aid 





comprises domestic government finance re¢ ed from releases of counter 
part fund dep t A i} r he US foreign aid program (see Govern 
ment Finance notes for Austr 
National Income: See 1 Ir rhe figures are official « 
\ ‘ 
ites; adjusted t nform to UN 


DOMINICAN REPUBLIC Continued from Country Pag 








f Government-owned share n th Agricultural Bank (treated in /F§ 
as an Official Entity ind in a Commercial! Bar Central Bank CLAIms 
N OFFICIAL ENTITIES and ( M YN COMMERCIAL BANKS therefor 
represent at i I 
4 ¢ ] fie r ’ I r ‘ ‘ ne t Me 
‘ plu } I're ( I ¢ een the Centr 
Bank and tt ( r I MONEY mprise the Monetar 
Liabil f the Central I } . f : the 
Private Sec r, Treasur | Vale pec r, and pig 
Deposits with Commercial Bat QUASI-MONEY comprises Time ar 
Savings Der ts with the ¢ t ( ERNMENT DEPOSITS 
iding those f u pa r r gence mpr 
those payable | ial | it : fixed nd sp 
. unts with the ( , | 
Hank oe f M r N I ripir 
Central Bank: For mea f e Monetar Surve 
Asse Liabilitie t ilar hee national curret 
abilities to the IMF. FOREIGN I ; re medium-term credit 
from banks abroad 
Commercial Banks: The ¢ mer I prise all banks in th 
Dominican Reput ther than the Agricultur 1 Industrial Bank 
‘ nant t 4 x i \ 2 t 
Central Bank for /FS, a n part taken fror I Bole Me 
the Central Bank The Fort NA ET r ided in JF ire gr I 
ngs rather than the ot lings report n the Bolet Me 
CLAIMS ON OFFICIAL ENTITIES include oblis I f the Agricultura 
Bar held | he ( é } I f } ‘ 
Mor Surve { } } é 
r} nk , ' r nm ne he na of 1956 
| 
hrough 1960), p Rese Depre br I 
he end of 1956 and 19 1 Ry n thereafter) which ar hown a 
led ns from a r he R anc hes S iT DEPOSITS 
re the Sight Dep P t Cr r r {in Dominican da 
Prices: The Wt e | lex refe to the pr 
Import Goods It cover t { tuff The Cost x 
s weighted according to t Novem be 441 expend 
urners family for ¢ : r ‘ ( iTr 
jex refer la rate f | 1 workers ir snufact 
International Trade: T} ilue data for exports include export duti 
EXPORTS include re-export IMPORTS include direct imp for hon 
ise pl entric n l r Ww } ‘ 
igar ¢ I ie ! é bined | lf} n th 
ime n igar XI A I neir lueé veigi rt 
> niall an . f » r nort Coffe 
Sugar Price ndex Llue SS igar ex] 
exports include r i I } r r per 
e! n recer Raw 1 i 1 re mbined by /JFS u 
he ime index {Te xpor t weigt The Coffee 
Pr ndex refer } ! f gree {fe expor Caca 
- j } re Or - feor RQ ¢ & ner 
clu i i I 
ent in recer ear ( i hocolate are mbined t IFS in th 
ime ex wit! r ; ilu veigt rt Caca price ndex 
refer } iT 1 bean expor Tobacc 1 ncelude 
r } u r ired } T} ime nd_ price 


Yearbool 
ceca n 
Dominit 
ntri¢ 


In M 


Goods anc 
Ex 


Ae 
id , 
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ndexes of tobacco refer to leaf tobacco. « The general index of 
VOLUME OF EXPporTs and the index of Export PRICES are computed by 





IFS, combining the four export commodities in a Laspeyres index with 
953 value weight The four commodities cover about 90 per cent of 
expor 
BALANCE OF PAYMEN he ummarized from the IMF 
Veart k State er References t es Indicate agreement, except 
ecasiona for 1 lin with corresponding data on the page for 
ni¢ Repub n the December 1960 Issue. For capital account 
é ivreement vitt t nanyge itstanding amount 
n M , Dominik Peso 
1954 1955 1956 1957 1958 
Geods and Services 3.1 8.8 6.5 23. 1 11.0 
x 2 ‘ t ‘4 
‘a 
9 
~ 134.4 
1.9 
) 
) i 
Private Donation 1.8 2.1 2.0 2.8 2.9 
Private Capital 5.5 81 1.0 10.8 32 
Official Donation : ; , 1 
ficial and Bank Capita ' 1.4 10 5 1.6 
ME 
| 
' 4 } 
A 4 9 
Net Errors and Omissior 11.2 ’ : 0.5 22.6 
National Income ns of p 
1951 19 19 4 19 1956 19 1958 1959 
64 
I j ' 
ECUADOR ( | 
I 1k I he IMF } 
k } f ner 
| ii x ¥ 
ndir : } 
| A Vf } nt 
} i ‘ In Miallior 
‘ 
1956 195 1958 1959 1960 
ods and Servic ‘ ) 183.0 8 14 
Private I> 4 ‘ 19% ! ; I o 
a (Capita i4 0 rT: 111.0 69.0 
Ifficial Dona 0 10 42.0 42.0 0 
Official and Bank Capita a { 0.0 15.0 02.5 
Net Fr and © as “ ) 9 0 0 129.0 
| | y ( G nr 
‘ ‘ ice il Dant 
f ¢ ‘ é ¢ he Nationa 
‘ n Cer il Bank 
re (; f é 1ed ne 
r ne e wi t ne é balance 
Ye ( . ' Ecuador resident 
KI e note entr for 
XI | iT é I j ‘ 


per US dollar 
318, 
1955 


Interest in arrears on foreign currency debt was 317, 
, 213, 213, and 7 million sucres at the end of 1950 through 
See note to Burma: Government Finance 





National Income: See notes to Ireland. The figures are official esti- 
mates; they are not adjusted for international comparability 


FINLAND 


‘ent The accounts of these banks are consolidated in the first part of 
th In the second part are presented the consolidated accounts 
f the Savings Banks (whose Central Bank is one of the Commercial 
Banks, and which numbered 406 with 884 offices at the end of 1958) and 
the Cooperative Credit Societies (numbering 555 with 1,073 offices) with 
t Central Bank; these institutions too accept demand deposits, 
they form a very much smaller proportion of total deposits (less 


than 5 per cent Some indication of the relative sizes of these groups 
f *i¢ 


Continued from Country Pages 


ection 











nstitutions may be obtained from the following figures of their total 
deposit liabilities (in billions of markkas, at December of each year 

1955 1956 1957 1958 1959 
Commercial Bank 147.8 144.0 154.6 183 231.9 
I Savings Bank & 64 9.0 68.8 0.9 
nk 113.9 117.8 12 ; 137.2 159.7 

( Credit Societies* 63 66.0 ¢ 0 89 
Central Bank of Cooperative 5.2 6.4 78 10.1 

* Excluding liabilities to Central Bank of Cooperatives 


COMMERCIAL BANKS AND Post OFFICE SAVINGS BANK: CASH in 1955 
nclude ».5 billion markkas on cash reserve accounts AT BANK OF 
FINLAND. CLAIMS ON GOVERNMENT include some Government bonds 
with their value linked to the cost of living index. «4 Since the beginning 
1959 the data include Government cash bonds temporarily sold to the 


Bank of Finland (see above) to improve the banks’ cash position. Such 
bonds are omitted from the banks’ published accounts but, in order to 
rd the operation as part of the credit extended to the banking 


Finland, /FS adds them here and in line 44e; they 
ul inted to 2.0 and 2.5 billion markkas at June 1959 and March 1960 
CLAIMS ON PRIVATE SECTOR include, from 1953, advances on docu- 
nentary credits; for earlier periods data are not separable from unclassi 


tem by the Bank 


‘ CLAIMS ON SAVINGS BANKS AND CREDIT SOCIETIES are 
ght overstated by the inclusion of claims on Mortgage Banks; 
t e 19 tk also include small inter-Commercial-Bank claims 

Asse l ne ! f the published balance sheet tals, plus 





he r lation adjustment of the foreign assets data for /FS, and cash 
bond 1 temporarily to the Bank of Finland, less (a) inter-Commercial 
Bank clair after 1952), (b) the postal giro accounts of the Commercia 
Banks and of the Post Office Savings Bank itself, and (c) the Commercial 
Bank ability accounts in respect of payments in transit, which are 
ffset in JFS against milar iten among their unclassified asse 


Before December 1958 TIME AND SAVINGS DEPOSITS are understated, 














EPOSIT F SAVINGS BANKS AND CREDIT SOCIETIES overstated, by 

l I he latter of M rigage Banks’ depe s with Con la 

Barks; these amounted to 4.7 million markkas at December 1958 Be 

) the ¢ accoun if Cooperative Credit Societies and their 

( ral Bank (totalling billion markkas at that date) are included ir 

Time and Savir Dep nclude Index-Tied deposit ntroduced ir 

M 955, and ar inting 1.5, 28.1, 29.4, 12.3 and 6.8 at the er f 
Yor nr gh 1960 These are time r i ng iep ts that bear intere 
e pe ent | than ordinar it One pe account ha 

payment le Tu nked t ange n the t of living index 

! fu it t ncome and property tax; a second type offers a 

paymer i I fle 50 per cent of changes in the index and is 

x exemp Certa f the ans made by banks are a adjusted ir 

I I witt hange r t t ng index Her r assets and 

[ ( nad iual Dank ire pt n balance 

GOVERNMENT LENDING FUNDS mprise funds from the Ministry of 

il Affairs made available to the P from whict 

ake special home-making loans (f on Private 

r nes ind loans granted avings Banks 

ind passed on | to the Savings Bank and thus reflected in line 41d 
s CREDIT FROM BANK OF FINLAND: See note above to Claims on Gov 

SAVINGS BANKS AND CREDIT SOCIETIES: Complete balance sheets are 

! ivailable for December of each vear; iten for which monthly data 

ire I ivailable are assumed to remain unchanged at the last known 

ir CASH n 19 nelude 3.3 billion markka n cash reserve 

ints AT BANK OF FINLAND Postal giro accounts of the Coopera 

Credit Societi their Central Bank before 1957 are included in 





CURRENCY instead of line 45! TIME DEPOSITS AT COMMERCIAL BANKS 
Banks with their Central Bank. « CLAIMS ON 
; bond component of Savings Banks’ 
d except for year-ends Cooperative Credit 





I ng f bonds are arbitrarily assumed all to be those of 
Central Bank (and eliminated as intrasector iten and bonds 
I | heir Central Bank be CLAIMS ON PRIVATE SECTOR Assets 
it ne 1 i the balance sheet tota estimated from available 
1 other than at year-ends), less inter-Savings-Bank claims and the 
( pera e Credit Societies on their Central Bank and vice 
r TIME AND S NGS Deposits include Index-Tied deposit e€ 








F 


ee 


note to line 43) amounting to 20.7, 52.1, 51.5 and 7.9 at the ends of 1956 
through 1960. « GOVERNMENT LENDING FUNDS are those of the Central 
Bank of Cooperatives only; similar funds granted to the Savings Bank 
are received by them through their Central Bank and are thus included 
among CREDIT FROM COMMERCIAL BANKS. 


Related Financial Institutions: CONSUMERS’ COOPERATIVE SOCIETIES 
These are the Savings Departments of Cooperative Stores which accept 
savings deposits from their customers and use the bulk of them in their 
own businesses. « INDEX-TIED deposits: see note above to line 43a 


Interest, Prices, Production: DISCOUNT RATE is the actual minimun 
rate at which the Bank of Finland rediscounts eligible commercial paper 
for Commercial Banks and the Central Bank of Cooperatives. Fror 
June 6, 1947 to October 1, 1958 this rate was tied to the rate at which the 
bank concerned had bought the same paper. It was at various times 
the same as, one half per cent higher than, and one half per cent lower 
than the commercial bank’s original discount rate; but in any case not 
less than the Bank of Finland’s rate for discounting similar paper for 
private clients (the rate previously published in /FS From October 
1, 1958 a fixed rediscount rate for banks has been applied. Since Jun 
25, 1952 progressive penalty rates above the minimum have beer 
when a bank’s indebtedness to the Bank of Finland exceeded ( 
limits; from November 1, 1960 the maximum penalty rate has been 4 
per cent above the minimum rate 











Changes before 1950 were last recorded in the June 1958 ue. Su 
sequent changes in the Rate (in per cent per annum) and date f estat 
lishment were: 

Nov. 3, 1950 7 75 No R 1956 
Dee. 16, 1951 5. 75 Oct. 1, 1958 
Apr. 19, 1956 6.50 Apr. 1, 1959 


SHARE Prices: Averages of Friday indexes of buying quotatior 
industrial shares, weighted by market values in 1948 of the share capita 
of the companies included, and adjusted for share dividends, right 
and similar actions 





Prices: The wholesale price index of Home and Import Good i 
commodities at all stages of manufacture, selected and weighted so a 
represent imports plus goods domestically produced for domestic u 
Weights refer to the 1935 value of transactions. Import Goods have 
32 per cent of the weight. 


Cost oF Livinc: The index of Cost of Living is 
1955-56 pattern of expenditure of wage earners’ famili 
direct taxes 








WaGEs: The index refers to hourly earnings of workers in manufa 
turing, mining, and quarrying, derived from payroll data and number of 
workers. 


PRODUCTION: The indexes of Industrial Production have 1954 value 
added weights Data before 1954 have 1948 value added weight 


International Trade: 1 Export totals, but not the commodity distr 
bution, are adjusted to include reparations which were terminated ir 
1952. Exports include only those re-exports that have previou 
cleared customs as imports; imports are valued cif and include dire: 
imports for home use plus withdrawals from customs warehouses. The 
indexes of the VOLUME OF Exports (Series A), the VOLUME OF IMPORTS 
and Export and Import Prices (Series A) are calculated from custon 
data. The Price indexes are Fisher indexes, computed with 1954 ar 
current year weights. The quarterly price indexes beginning 1956 are 
Laspeyres indexes with 1954 weights. The volume indexes are derived 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to ] FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Finland in the December 1960 issue. For capital account entries the 
agreement is with the change in outstanding amount In M r 
of US Dollars 


First Half 

1957 1958 1959 1959 1960 
Goods and Services 13.3 76.4 27.0 8.8 91 
Exports, fot 822.3 775.7 835.9 g ¢ 412 
As in line 70 821 .: 774.8 &3 $s 
Loading charges 8 y 
Imports, cif 888 8 731 R35 .¢ 8 
As in line 71 R867 729 33 3 
Adjustments 2.1 9 
Transportation (net 68.7 46.3 46.8 >¢ 
Investment income (net 10.7 11 4 2.4 
Other (net 4.8 2 14.€ 6.4 i 
Private Donations 1.9 2.2 2.2 1.0 9 
Private Capital 16.5 19.3 53.8 6 52 
Official Donations 
Official and Bank Capita! 5.1 102.9 76.1 33.5 22.6 
Official loans received 18.0 18 16.9 
Official repayments 10.1 18.2 27.1 8 
Net IMF position, lime 15 3.3 4 
Commercial bank foreign liabilities, line 13 3.5 - 4 
Commercial bank foreign assets, line 11 3.¢ 3.4 f 4 
Bank of Finland foreign liabilities line 1 2° 2 16.¢ 
Bank of Finland foreign assets, line 1 0b‘ 3.2 a3 62.8 2 f 
Other foreign liabilities and assets 1 4 l 
Monetary gold (increase —), line 10a 2 
Net Errors and Omissions 10.2 5.0 6.9 14.9 15.0 

Preliminary Including noncontractual repayment of 10.0 m r j ‘ 

the USSR * Also including valuation adjustments and excluding long-term lia 
which are covered in this table by official loans and repayments 4 i 


valuation adjustments 
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from the price ndexes and the value data 4 Quarterly indexes of 
volume and prices are based on the corresponding quarters of 1954 
a The Series (B) Volume Index of Exports is an /F'S index that combines 
the three commodities listed with 1953 weights. The /F'S monthly and 
quarterly indexes are based on the annual average of 1953. The indexes 
of the volume of exports of wood, wood pulp, and paper are IFS caley 
lations that combine’ n Laspeyres indexes with 1953 weights the various 
products in each of the three commodity groups. The indexes of Export 
and Import Prices (S s 13) are made from export and import domestic 
price quotations of a sample of commodities, weighted by the 1935 value 
of exports and imports. The indexes of the prices of wood, and wood 
pulp and paper are components of the Export Price Index (Series B 








Government Finance: Data are a consolidation of the cash transactions 
of the central government and its agencies, but do not include those of 
the National Pension Fund Monthly data represent as com 
plete a consolidation of accounts as do the annual data a The entry 
for Use of Cash Balance comprises changes in | ces ther than 
deposits with the Central Bank and the Giro that have been netted 


against Net Borrowing: Markka 














DesBT (Markkas) include ndemnity bond Issue 
bonds do not provide cash resources t } g rnmer and ther 
these issues are not included in the Net Borrowing dat are 
transactions Hence here ar pa é Ves ha n Det 
Markka iN Borrow 

The 
( ernmen 

gure aire Tr 
wh n the 
additional sm: 
n the note 


repancies bet 


and Claims 





National Income: See noté Ireland \rhe ficures are official « 


mate they are not adjusted r internat na mparabD 


FRANCE Continued from Country Pag 











BALANCE OF PAYMENTS: The data are immarized from the IMEI 
Y earbook statement, which vers the transactior if the French Frar 
Area with the rest of the world, and excludes the transact 
the countries of the area. References to [FS es indicate 
except occasionally for rounding, with the corresponding 
tr n the pag r Fra n the Februar 
in r he iy I witr nang 
] VW ) 
1955 1956 195 1958 1959 
49.7 819.7 1,400.0 299.48 619.5 
f 68 ¢ 4 26 
9 8 9 7 9 
k 9 
h 
s $ 4,88 i ’ R49 
9 
9.9 
h 7 
Foreign travel: ¢ ‘ ¢ 
Foreign travel: debit 69 f Rf 9.9 4 
T ret im. 68 é 17.9 
Tr ; ‘ ’ i 
r ‘ l 
de 4 4 Pr f 
Private Donations ‘ 13.4 14.6 5.5 32.1 
Private Capital 4.0 25.0 456.1 210.1 515.1 
Official Donations 401.6 98 4 89.8 117.4 60.7 
I and OEF grant 4 4 4 6 f 
Aid to Yugoslavia 1 4 1 
W. German transfer act nt 
the Saar ’ 44 
Official and Bank Capita! 1,017.3 99.2 R90 6 41.0—1,241.0 
LONG-TERM CAPITA 
Loans received 14 64 4 
Repayment of loans B ‘ 
ther 1.9 8 { 
HORT-TERM CAPITA 
Net IMF positio ne f 67.9 é g 
Payments agreements (net 6.1 R ) * 
EPU balance { 4 41.4 8 
Other liabilities 1.9 41 14 113.9 
Other foreign assets nerease 4 Qg 69 54 4) 
Monetary gold ne crease 4 4 , 169 4( 
Net Errors and Omissions 104 9 1.9 63.2 13.6 
Including d ght a 4 Janua ttlemer 
or t } f EPI 
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a GERMANY Continued from Country Pages ning July of the year indicated. A weighted average of the two indexes 
ne 7 would be similar to an index of home and import goods prices as calcu- 





thi customers of Deposit Money Banks, except Agricultural Credit Coopera- lated in some countries. 
Unly and . ne stallment Credit stitutio See ote t N starv on . . . : : x 
index and Instal ee .) ae In a ee note to Monetary The index of Cost or LIVING is weighted according to the 1950 ex- 
; . irvey the Netherlands for description of bank debits and clearings i i / 
S cal ; penditure for goods and services of wage earners, salaried employees and 
ics . *,.? . : 
v civil servants In communities with more than 20,000 inhabitants 
f Export Federal Bank: Before August 1957, a consolidation of the accounts of 


of , : 
Jomeati the Bank of German States and the State Central Bank The index of WAGES is based on average gross hourly earnings in 
manufacturing and mining 





















































es Related Data: 4 RECONSTRUCTION LOAN CORPORATION: For some 
Y 0d _ . , ° 
i : B ountries the release and use of local currency equivalent of economic PRODUCTION: The indexes of INDUSTRIAL PRODUCTION are weighted by 
; , iid (referred to as ‘‘Counterpart Funds’’) has resulted in the creation of the 1950 value added and are adjusted for number of working days but 
; government lending institutions for directing funds into approved recon- not for seasonal variation. For considerations concerning the compara- 
thoae of truction and development project The loans of these institutions are bility of postwar and prewar production, see /F'S before June 1956. The 

. financed almost entirely out of counterpart fund release While some EMPLOYMENT index covers all wage and salary earners in nonagricultural 

he er jirect loans are made to the private sector most of the lendings take the activities. } Since September 1959, including the Saar 
| eae form of loans to banks for relending to the economy In Germany, the ‘ - ani : . 
ne ha : , + : 5 Hesteicossggen Ae we, International Trade: The customs area includes the Saar beginning 
, a onstruction Loan ( orporation, and in Greece, the Economic Develop- = " P ‘ . © ¢ . 
e : . : : : uly 6, 1959 Customs data are adjusted by IFS to exclude small 
nent | ing Organization (EDFO), whose accounts are shown a neta ot aK aintees taba variant tenasentn te 1008 dant TOE 
; . : 1 i ( 30 old an o include some gove me imports! ri 
ta related to the accounts of the Central Bank, channel their fund b . ; I ; 
- 1 he economy through the banking system. In Austria commercia s The indexes of PricEs (series A) are Paasche indexes derived from 
erefore anks’ reconstruction loans are rediscounte d at the National Bank and the total value indexes and the Laspeyres indexes of volume made with 
e cas ut the Treasury I he released coun erpart funds are lent directly to the 1954 weights [he VOLUME indexes are adjusted for coverage Before 
economy by the Treasury in Italy and by the Development Bank ir September 1959 data exclude the Saar 
eland. (See also the Government Finance notes in Germany and Iceland 
‘ The IMpo RICE inde ries B) is based on 400 price quotations 
" Deposit Money Banks These nelude the Commercial Banks, th« . he I ORT PE } lex (seri : 1 asec n price a otatK 
Dank , 1 Cead for 160 commodities adjusted to cif base from fob prices abroad, and 
Savings Banks, the Industri icultural Credit Cooperatives, the ° . 7 
‘ ; ¢ Rad > iC referring to time of transaction rather than to time of import. The 

det Mortgage Banks, the Cen itions, Postal Checking system, ¢ an : ’ . 

: } lar th lit instit . In the last group are th weights refer to 1950 value of imports. Commodity groups are com 
nies ind miscellaneous other credi stitution 1 the last group are the ' : 

a : bined into the general index with weights representing the total weight 
parate Supra-Regional”’ institutions with special functions, which account for f } : palo re "3 , 
para : of each group 
exnlaing a large part of the Government Lending Funds included in the liabilitie grouy 
The di f the Deposit Money Bank Their Sight Deposits are very small and BALANCE OF PAYMENTS: The data are summarized from the IMF 

nt det hey probably do not fit the usual JFS definition of Deposit Money Yearbook statement, supplemented from Monthly Reports of the Federal 
because Bank CLAIMS ON PRIVATE SECTOR (line 42) include banks’ holdings Bank. References to /FS lines indicate agreement, except occasionally 
able fror f bond ied b ther Deposit Money Danks and likewise BONDS in for rounding, witt rresponding data on the page for Germany in the 
hile these reulation e 45) include those held by bank These holdings repre March 1961 Le For capital account entries the agreement is with the 
he } sent intrasysten air which have been eliminated from the Monetary change in outstanding amount In Millions of Deutsche Mark 
evalu Survey based on the consolidation of the monetary system published by 
“ea larg he Federal Bank. SIGHT and TIME Deposits include some liabilities t —— Pym Bp a aes 
— lon? . ‘ damon (,oods and Services ‘,o 7 S&S i ‘ 
unge it reside ry e to Monetary Survey ee eee nie = 44. can 
f f ne 15,953 16.97 f > 999 
Life Insurance: Data busine in Germany of German and for . oe eae 25 6 : saa 
/ ‘ gr mpanie ind the foreign busine { German companie Foreig h j os ‘ 
Pent ne { German companie 3 very small Before 1955 data refer t Paid services to foreign troor 2,660 3, 877 4,121 4,294 
Foreign travel (net 483 15 103 832 
isine in Germany or Data don ude reinsurance companie at . 4 3 523 3 BOE 3 906 
whose assets are approximatel per cent of assets of all insurance con Tra at 1,23 1.348 1 ale 481 
Danie he nee tne 4 | lata ire mewhat understated In addition t . tment income net 19 624 1 36 822 
: ' ‘ ther (net 1. Rat 29 > 703 Rg? 
fe insurance companies there are also Pen 1 and Funeral Funds whose oe 
tal asset were 2.7 | n Deutsche mark in 1954 a CLAIMS ON Private Donations 200 195 247 
arr FOVERNMENT: Equalization § clair nly 4 CLAIMS ON OFFICIAI Private Capital’ 155 529 1,494 626 
Y ENTITIES: Claim n put enterprises, the Federal Railwa ur erm‘ 3 2¢ 1 ‘ 
= ther off al entitte ind Ain ther than | lalizat n ( iin n the r t-tern 2 ; 169 6 
etwee 
vreemer Federal Government Official Donations 1,447 1,454 2,389 2,689 
greemé¢ , Indemnifications 1,498 1,461 1, 566 
r the Interest, Prices, Production: D OUNT RATE the rate at which the Other 1 7 R23 
it ] Federal Bank dis« ints eligit I ercial paper and to a small extent, Official and Bank Capital 7,716 5,048 2.552 441 
Treasury Bil for the Dep t Mone Bank M t { the amount Lon Term Capitan! R59 l ~ 898 a 
<T-TERM PITAL 
vn as Ulalr n Bank n the Federal Bank section represent such MF mais re ¢ 09 ) 
1959 , r Change before 1950 were la recorded in the June 1958 Advance payments for defense 
619 le Subsequer hangé n the Rate n per cent per annum) and mports, net (increase 1,741 8 1.435 
4. 26 ate { estal hment were entral g r é 2¢ 44 
Mar 8. 1956 ‘ ) M the ) 341 $42 19 
. ) Mi ) { ) ne 9 es ? 
g ' f he 9 4 Of rage ustment 
349 , ce ) { as r ) he commercial banks R1 13 2R( 1,140 
‘ m4 Ja 58 a v ; \ ustmer 
Ww ) j 58 ( ther foreign asset ncrease 
Mf the Federal Bank 62 R4 1,302 9,173 
tUA erbank lending. Quotations are Monetary gold, line , 399 1,40 
Foreigy hange ne b Q ! 
{ W r limits of weekly quotations in nrertible currencies y ’ 9 
rar averages the quotations are not EPt nee 
r i dist int rate pee also note IBRD in , , 
nce IBRI utsch rk 
( MORTGAGE BOND YIELD: As a ther 646 9 6 9 
of interest the average yield of Adjuatmenta 4,186" 
5 I i n re banks quoted Data he commercial bank 606 9 1,31 1,063 
1 515.1 rea 1 by the amounts of bonds in i nces ar » mark , ) 8 
‘ 60 reu ,arer nthly average Foreign currency credits 69 93 
é k 
SHARE PRICE Monthly data are average f price quotations of oe pe 
ua nare n four bank return date juarter ind annual data are Net Errors and Omissions 1,695 654 495 1. 836 
cmneeia erages of montt lata L¥YoU data are average fend of month prices Preliminary transit trade, nonmonetery and purchases and sales 
‘ 7 elect power donations are included w rial donations ‘ Com- 
PRI I ihe index ol Pr aucer Price { Industrial Goods refers to the mercial bank kk te s included with private capital Includes payments to 
1 f 
‘ ries nad r product + = a i nail anes t} ois? France in conr r eir zration of the Saar (IDDM 319 million), contributions to 
. ” Asp iu iL a ige inulac ire 4 ! weight the United Kingd he ip of UK troops in Germany million), and con 
presenting ta 150 sales for domestic use or export of domestically butions to the Development Fund of the European Economie Community (DM 189 
r f me pr ed port The gr value of T r EPU balance covers January settlement and adjustments before liquidation 
f raw terial f industria rigin and sales of the manufac E P } ubsequer ede ptior f former EPU debt (DM 1,02 million for 1959, and 
- . = ™ a a ve a +} ‘ J 5 ¢ »N 166 million for v hown against long-term capital The reclassification o 
: ire Acie ! em are ir ided if 1e welgn Hence the value of former EPU debt (DM 4,186 million) as long-term is excluded from the table In 
iw materia 1 industria rigin 1 ncluded in the we ight more than January 1959, the coverage of the Federal Bank series for net foreign exchange was ex 

‘ nee hit ince raw mater ¢ rit ¢ aterm Leyt J : ii anded to include letter of credit cover accounts and most deposit liabilities to foreigners 

; 1 LW erial agricul iral origin an not included, the pap Arata ss anding liabilities for September 30, 1959 include DM 20 million held 

veigt pr ary good not large Industrial goods include mine by the IMF ir 1 account with the Federal Bank. This sum is here included with 
, 13.6 ind manufactured f d ind tobacco The index of Producers’ he € IMF position "Beginning June 1959, German banks’ foreign assets and 
2 ttlemer rrice f Agricultural Goods refers t price f domestic unmanufactured atoilitie s-a-vis the Saar are excluded from the outstanding amounts, and the foreign 
and liabilitie f the Saar banks are included *The adjustment is made to 

agricultur products, wit! FO” weights; data refer to years begin exclude from the balance of payments the reclassification referred to in footnote 6 
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Government Finance: In J/FS, government finance statistics are ir MONE) th im of Bank of Ghana’s Monetary Liabilities to tt 
tended to cover a consolidation of all government departments, agenci Private Sector nsisting entir f currency) and of Demand Deposit 
Cc 


and institutions whose receipts and disbursements are likely to be deter f the Private Sector (including Official Entitic with the ymmercia 
mined by considerations of fiscal policy In particular, the account Banh I Before 1958 the data include Government Deposits wit} 
would usually cover the Social Insurance System and central governm«s the Commercial Ban} ‘he JFS series differs slightly from the Mone 
lending agencies, and would usually record foreign aid and counterpar Sypply published in Ghana's Q erly Dige Statist by the exely 


fund transactions in the government's financing account I Foreigner Dep W Commercial Banks, which ar 





nee . ea n IFS as |} f | QI MONEY compris¢ Tin 
IFS government finance statistics for Germany give separate data nd Savings of the domestic Private Sector (including Official Entiti« 
the cash operatior f the Federal Government proper (as recordé with the Commercial Banks and Post Office Savings Bank. Govern 





the books of the Federal Bank) and for the deficit r surpluss f th MENT DEPOSITS ir = Caveramaent hoalAts f erence 
Social Insurance System and the Equalization of Burdens Fund } . ription to the IMI e show CAPITAL A YUNTS include 























; 1 
accounts of the Reconstruction Loan Corporation, a government kk f - os sate Bees i j m Sen 9 which ar 
. . i ] } ) < 
institution financed by releases from counterpart und balance t . an ae 
. e . b I WI Dparatt t : 

reported in the monetary system’s accounts (see notes to RL‘ 

Federal G vernt ent accounts rep rted here do n ( f insa R Data: BANK Dt } , r average mont} 

of the Post Office, The Federal Railways, and er au Is age ta f del to Demand Dey vith the ¢ mercial Bank Sex 

that are included in the government sector figures reported in the Mor eae Rie ase ar land r the Netherlar ' lonnintinn inf tune 

tary Surv see notes to Monetary Survey +) : ' . 
a The German So ‘ fers f 4 : 

in other countries in Bank of Ghana: 1 The Ba ed in August 19 t 

trust fund and, mors é rp : Hor I ; : ' - funds and 

are not av to f G rr ! x : 58. at r 

PAamnri ' ; r ORI VY ASSET : note 

r prise p al e SE 

. | } 

data cover transact r I the Cla! per I md 

insurance funds or ransactior t i i 

funds are omitted feta are not lable Commercial Banks r I I ink perating 
! ! ‘ aa tila : ahs ; 

a The Equa I Burdens Fur I ur ff, 
gover! ent ager 1 in r nr : od f ; 

€ t re A he ‘ r Sy yy} 
refuge : , 9 rr . re ' 

end —- ment purpost he I , } } Th } , 

tiny Bank T)rewar ) St iep Off 

| enms , e or Tiny ; 
Revenue and Expenditure: In 1950 the Federal G rr ’ idl inthe ie 

required to make 124 million DM of advance dep interpart : . nat sre as f . 

iunds and these are counted as expenditur I na ear i 

Revenue includes receiy r repayme! idva t f sexe 1959 

for 1953 include 16) mn TDA 

i I id l I 1 id ian June < D Ma Jur Sep Dp 
funds } he Federal Governmer —— { 

repayments of these advance I Data 

vears beginning Apr ] DRI Post-( rr | 

jo not include | lalization ( é Mor ar Su N 
Ownership Distribution of Debt (/ 

1950 1951 1952 1953 1954 1955 1956 19 & 
t t < C , T) 

Fede ( 8 e 2 
P I 6.RR ila 
I ir j 9 

I jus I I 159 A Able eparat ’0s 

Fe I é f 85 ¢ O } ted in sterling 
Cre t 4 ) M wing vea 

i RACK ER ME 
ENT: F r 
Difference ween holding the |} | ( e | us P : risg rom the IMF 

G ernr g r 0 and 4 i é ‘ r é e agreeme! eXxct 

differer he ’ . rrs he pag r Gha 

ng n £ rnmeée nar - } A ) ¢ é rie the agreemer 

ment Fina VV Chana I 

lated financir 3 é er rth | ( I 19 1954 195 1958 1959 
“e S tem, and tne } la it r f Bur I } ! Goods and Service ¢ 13.9 11.4 10.0 
g 1956 A r »M ; : 

1956 19 258 ) 

DEF I m 8 ® 6 2 
Reve $ 
Ex 1 

enean . 

Net be w g 
Seigt 
National Income: See note Ireland The figur ff 
mates Beginning third rarter 1959 da r 
mates for the Saar Private Donations ‘ ‘ s 8 
Private Capita 1.0 1.0 4.1 41 3.4 
Official Donations I t 3 i 2 
GHANA Continued from Country Pages Oficial and Bank Capita 1s € 13.3 " a1 


the Gold and Foreign Exchange sectior alued at the Excha t a : ‘ 
above, less the Foreign Liabilitic f the Commercial Bar 

coverage of the Survey is narrower thar normal in // 

large official holdings of Foreign Asset ire Tr treat 

the monetary system. « NET IMF PosITION the r 

equivalent of line 15. For explanation of /FS treatment of this item ir a P 
the Monetary Survey, see note 4 to Spain; Ghana is a Type I intr Marketing I 

But since the gold subscriptions were made without recour borrow f bod ne 

ing from the banking system, they are presumed to have n f FP sr: ; 

Government cash balance The amounts have therefore been add erage é $ 
Government Deposit Assets = Liabilitie he sum of tl mpar r Bank ‘ é : 
entries below for the Bank of Ghana (and Currency Board) and the ‘ 

mercial Banks, plus the asset counterpart of the Post Off Sa rs Bar Net Errors and Omission : : 


Deposits, less Cash and Foreign Liabilities of the Commer Ba I ‘ lifference erag 
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——.. 
es to the Prices: The index of Cost OF LIVING is weighted by a worker’s family 
Deposit budget in ] I It nked at June 1954 to a former index which 
mmercia excluded rent and service 

with 
1e Mons International Trade: Customs totals are adjusted to exclude export 
he exe f gold Beginning 1954 exclusive of ship and aircraft stores. The 
vhich ar nd f VOLUME OF Exports and Imports are Laspeyres indexes with 
‘ Tin 954 weight inked at 1954 to former indexes with 1948 weight 
Entitic a The ime and price indexes of exports are not adjusted to exclude 
GOVERN gold. « The indexes of PRICES OF EXPpoRrTS and IMPORTS are Paasche 
the g ex lerived from the value the sample and the volume index. The 
$ includ lerived from value and quantity of export 
wnien ar National Income: See notes to Ireland. The figures are official esti 

{ ire not adjuste for international comparability 

\ Se 


ni GREECE sed team Counter Pane 


PAYMEN I} lata are summarized from the IMF 


} ’ Referer IF ne ndicate agreement, except 
- : roundir } rresponding data on the page for 
, z ( | r 1< 1 . ' int tr th rr 
| ; inu 1 OF j } capital account en é ne agree 
‘ 
C A ’ r i y ry / VJ ‘ / \ 


Jan.-Sept 


Ido 1958 1959 1959 1960 
a Goods and Service 174.3 ~—184.4 —144.0 —126.8 —142.8 
Off 
Tim - 
r Off Private Donatio t BR. 65.4 67.1 
" I Capita i: 0 4¢ 17.5 45.5 
. Official D j ) ) 49 0 I ) 
sep D 4 t 
Official and Bank Ca ‘ 94 i9 4 ’ 6 6.9 
T) 5 . 
' 
1. 19 { 
Pos 
. erliy Ne Error and Cimissions 0 ; 1 € 4Q > 4 
ear 
the IM HAITI 
ent, except 
rt 4 
ro Population ! n 1960 
ePeT t t 
Pour Exchange Rate lhe ¢ rde has | ! ntained he fixed rat 
| ! i i exchar yntr 
‘8 1959 
4 10 0 Gold and Foreign Exchange FOREIGN EXCHANGE } ling 1 tne 
8 D ’ BANK and of COMMERCIAL BANKS are alr t entirely in US 
c ( s DOLLAR ASSETS REPORTED BY | 
I r eld for Ha ina 1 as re 
n the New ¥ Federal Reserve District. Insofar a 
ey are ow inks they presumably include, in approximately equal 
he data reported from Haitian source Net IMF PosItTIon 
la iota (11 I nd ir increased from 7.5 million ir 
159 riginal quota of On n dollars increased to 7 
M } is IMF } ling f gourde ‘ he gold sub 
- 8 ’ nus ne lrawing The IMF e« rie represent resource 
1 34 e availa r received fro IM} nd not the ims that Haiti 
i , iW 
8.1 Monetary Survey: a T} monetar em comprise he Nationa 
I Reput H I wo Cor ercial Bank and the 
‘ ire ] ( r The r ne tem are dominated by the 
Na ! Bank A nere is 1 epara n of activitie nto centra 
ind commercia Dar ng a é { not reasonable t 
t i Dala I centra Danking ind lep t mone 
‘ ‘ T I ner 
As Haiti has had astable unitary exchange rate, FOREIGN ASSETS (Net 
42 ha he gourde equivalent at par value of the data in the Foreigr 
Exchange tion above, minus Foreign Liabilities, including the small 
i } he Commercial Banks not reported separately in section 
1 epresent the monetary effect of foreign transaction 
Net IMF PosITION he national currency equivalent of line 14 
6.3 : 
, For explanation of JFS treatment of th tem in the Monetary Surve 
ag i n: H ype A countr 


H 


CLAIMS ON THE GOVERNMENT relate to Central Government only 
and include an amount equal to Treasury coin issue. Claims on govern- 
ment agencies and services are reported under CLAIMS ON OFFICIAL 
ENTITIES. CLAIMS ON DEVELOPMENT BANK consist primarily of the 
National Bank's capital subscription. Assets = Liabilities is the sum of 
comparable entries in the sections below plus Treasury coin outside 
banks, less National Bank Claims on Commercial Banks, Bank Cash, and 
the system's Foreign Liabilities. MONEY comprises the Monetary Lia- 
bilities of the National Bank to the Private Sector, Official Entities, and 
Development Bank, Treasury Coin outside banks, and Private Sector 
Demand Deposits with Commercial Banks. The US dollar is also legal 
tender in Haiti; the amount in circulation is not known but probably 
does not exceed 10 to 15 million gourdes COUNTERPART FUNDS consist 


of undisbursed ICA grant 





National Bank: Assets=Liabilities is the balance sheet total less 
national currency liabilities to IMF and IBRD 


Commercial Banks consist of the Colombo-Haitian Peoples’ Bank, a 
ubsidiary of the Banco Popular de Colombia, and a branch of the 
Royal Bank of Canada. FOREIGN LIABILITIES are small and not reported 
eparately (see note to the Monetary Survey 


Development Bank: Data refer to the Haitian Institute for Agri- 
iltural and Industrial Credit, a development organization whose capital 


ubscribed by the government and the National Bank See note to 
Development Banks in Ecuador for discussion of treatment of nonbank 
finar | institutions in monetary statistics CASH is primarily deposits 





National Bank. Bonps include a small percentage of the 
f loans to customers which the latter are obliged by the 
Bank to take in the form of bonds in October each year 


Prices: The Cost oF LIVING index refers to the 1949/50 budget of 
es in rural and suburban area The 1951 figure 


refers » October December 


A 


International Trade: EXPORTS are exports of home produced goods 
IMPORTS are valued cif and include direct imports for home use plus 


entries int istoms warehouses Beginning October 1957, duty free 
mports are based on an official estimate. SUGAR EXPoORTs include sugar 
nd molasse [he index of VOLUME OF EXPORTS is a Laspeyres index 
with weights referring to the period October 1946/September 1949 


a The index of EXPORT PRICES is computed by J FS as a Laspeyres index 
mbining the prices of coffee, sisal, and sugar with 1953 value weights 





[he commodity price indexes refer to the unit values of exports. The 
SUGAR export volume index is compiled by /FS by combining sugar and 


molasses with 1953 value weights. The three commodities listed 
account for about 90 per cent of the total value of exports in recent years 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement References to JFS lines indicate agreement, ex- 
cept occasionally for rounding, and conversion, with corresponding data 
for Haiti in the March 1961 issue For capital account entries the 
igreement is with the change in outstanding amounts In Millions of 








rourde 
Fiscal Years Ended September 30 
1955 1956 1957 1958 1959 
(,00ds and Services 85.5 11.9 14.8 12.3 10.6 
} . , . 4 > ¢ 64 210.6 129.8 
, é ) 19.3 
I 9 é 03 »2( 155.2 
i ‘ 9 ’ 7 9 
‘ 6 é a ?.0 
Foreig AV i ‘ 13.4 30.2 34.1 
z ‘ 1 41.9 .¢ 8.8 7.5 
+3 4 4 1.0 9.4 
Private Donations p 8 2.1 1.5 &.9 
Private Capital 13.1 28.0 73.5 22.0 41.1 
Official Donations 9.2 22.7 22.5 16.9 54.7 
Official and Bank Capital 78.8 27.5 35.7 19.9 12.1 
I TERM CAPITA 
Export-Import Bank ans, drawings 50.1 28 2 ) 
| 1.9 +2 4.2 0.5 4.6 
33.3 2¢ 4.5 4.5 l 
¢ ' 4 ) > 
IBRD and IF¢ 1 
.2 2.6 i 14 
eas 
t 13 ’ 4 4.4 
ne « > 5 é ; 
east ne 10a 6.9 2 
Net Errors and Omissions 10.8 8.7 32.2 25.6 45.2 


National Income (millions of gourdes; years ending September 30 


1953 1954 1955 

GRO NATIONAL PRODUCT 1, 560 1 , 725 1,625 
Export Surplu 60 45 30 
Xs nment ¢ mptior 120 20 120 
8 Inveatme 4 10 20 

I ate Cor > 1,420 1,415 


See notes to Ireland. The figures are official estimates; they are not 
idjusted for international comparability 
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INDONESIA Continued from Country Pages 


it reflects, therefore, the effect of the multiple import rates Entry 
for 1950 refers to April-December. Rubber exports are shown for 
estates and farms separately. Owing to the great difference in qualit 

between rubber produced in large estates and in small farms, rubber 

sold at prices different in level and in period to period changes. Estate 
and farm prices are shown both in rupiah and in dollars. They are 
derived from custom statistics and converted into dollars at the officia 
rate, and then reconverted into rupiah at the effective rate of exchange 
The two prices for rubber RSS 1 are published. One in US dollars 
resents the price fixed by the government for foreign exchange t 
surrended by the exporter for this grade of rubber The 
Rupiah represents the price paid by the buyer in the local market. The 
rupiah price converted into US dollars at the principal export rate is far 
above the surrender price beginning about August 1958 These tw 


prices in US dollars per 100 pounds compare as follows 








1958 1959 
June July Aug Sept Oct Nov Dec Jan Feb Mar 
Buying price 26.9 27.9 31.1 3 40.0 38.9 4 1.8 ' 1.9 
Surrender price 24.6 24.8 > BB es & 2 2 2 





The amount of rubber sold at this high price is presumed to be r 


small. The price in dollars for rubber RSS1 is published a n the 
international table 


The price indexes of Gasoline, Tin Concentrates, and Copra 
derived from unit values of exports 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement References to IFS lines indic 
occasionally for rounding, with corresponding data on the page for 
Indonesia in the April 1961 issue. For capital account entries the 
agreement is with the change in outstanding amount In M , 
US Dollars 


te agreement, except 




















1957 1958 1959 1960 
Goods and Services &5 65 25 8 
Exports, fob, exchange record R48 64 X Rg 
Trade returns data, line 72 oF 
Difference from exchange record 
Imports, cif, exchange record i x 69 
Trade returns data, line 73 
Difference from exchange record 
Transportation and insurance (net . i» 
Investment income (net “ 68 8 
Other (net RE 
Private Donations 
Private Capital ; 5 1 15 
Official Donations 12 189 1 14 
Official and Bank Capital 67 120 0 14 
LonG-TERM CAPITAI 
Loans received (net . 4 
Other 
SHort-TerRM Capital 
Net IMF position, line 
Bank Indonesia liabiliti ne 4 
Other liabilities if M 8 
Bank Indonesia foreign exchange, line 106 4 m 
Commercial bank assets i 
42 in line 1! f 
idjustment 9 
Monetary gold, line 10a ¢ 
Net Errors and Omissions ; 9 23 
Preliminary Fob The cancellation of jet wed $ 
million) is included as a credit ir cial donations pa f jet b was 4 
dated in 1952 (US $60 million) is entered as a decrease in long-term liat esa 


remainder as a decrease in short-term liabilities 


Government Finance: The data are reassembled from the table 
“Government Cash Deficit and Its Financing’’ published in the Bank 
Indonesia Report. DEFICIT OR SURPLUS includes, as a revenue or 
expenditure element, net changes in the balances of autonomous funds 
and government enterprises with banks. Net Rupiah Borrowing: The 
data reflect movements in debit balances of the Treasury with the bank 
ing system that are not included in the Rupiah Dest, hence the des rep- 
ancy between the Net Borrowing entries and period to period changes ir 
Rupiah Dest. Importer’s Prepayments refer to the net finance the 
government receives from prepayments for imports (see notes to Mone 
tary Survey). Finance from Foreign Aid comprises domestic govern 
ment finance received under the Colombo Plan aid program and from 
US foreign aid programs (see Government Finance notes for Austria 
Monetary Operations comprise seigniorage and in 1953 profits on govern 
ment holdings of gold and foreign exchange arising from devaluation 
(1,734 million rupiah Foreign Currency Debt: During 1956 there was 
a cancellation of prewar debt amounting to 1,982 million rupiah that is 
not reflected in the Net Foreign Currency Borrowing entry. « Beginning 
with the third quarter of 1959 the foreign currency debt balances are 
valued at 45 rupiah per US dollar whereas for earlier periods they were 
valued at 11.4 rupiah per US dollar 


National Income: (billions of rupiah 


1951 1952 1953 1954 1955 1956 195 


1958 1959 


63.6 a8 . 11.8 120.3 140 i6 4 
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IRAN 


Related Data from Other Source ire at end OT period s DOLLAR ASSETs 
REPORTED BY US are deposits and short-term obligations held for 
franian account, reported by all banks in the US. Insofar as the 





as y 

are owing to official institutions, they presumably include the US dollar 
ymponents of the Nati s holdings reported above NET IMF 
POSITION is Iran’s quota (70 million dollars « increased from 35 million 
n January 1960; original quota 25 million dollars increased to 35 million 


rials, i.e., the gold subscription 
resources made available to or 


at Iran may draw 


n July 1948) minu 





Monetary Survey: A consolidation of the accounts of the Nationa 
Bank, the Deposit Money Banks and, in effect, the National Savings 
Bank. 4 A large part of the deposits of the Private Sector are held with 
the National Bank and deposits with the National Savings Bank are 





redeposited with the Nati il Bank Hence its accounts dominate the 
monetary system See note to Indonesian Monetary Survey for dis- 
cussion of a similar case.) In fact, this dominance is greater than the /FS 


statistics would, at first glance, indicate. The monetary liabilities of the 
Deposit Money Banks are relatively small About ninety-five per cent 
of the total assets of these institutions are held by government institutions 


that are more analogous to the Related Financial Institutions, covered 











n separate sectior f other intry pages of / FS, than to banks (cf. the 
Germany and Guatemala page The remaining bank ate 
nk akin t leposit money Dank nm t ther countnme the 
ailable sources it i mp idle either separate the accounts of these 
wo types of institutions or to classify their non-Deposit Money liabilitie 
lence the large Ur a fied Liat tie reflect the importance of the 
ficial ir tutior tailed balance heet for the Deposit Mi ney 
Bank ire r 4 O€ « Ww nsequer ly Asset Liabilities are 
robably rger y tr here é Before 1952 data are a 
M arcl 0) of the f wing ve 
as The FOREIGN ASSF i re! r recor ible with the data 
reported in the ection alt ‘ I r ; } N er, the data included 
ne value i exchang er es I if e Bank for 3 Vn accour 
lhe exchange el f Irar xpor receive addition t 
. : he off il rate, exchang er ‘ er the exchange 
a ertif ea I ppeared 19 I n rials in De 
mber N s I t D ber 1954, 19 ind 
6, and 1.2 t nin Apr wher ppeared on the balance 
e¢ I Foreign Assets were r lin May 19 rhe revaluation pro 
e€ t nria ire he t e Na nal Bank and are being used for 
ng-term developmer In JFS the amour i ided in Unclassified 
abilitie Net IMF POosITION the national currency equiyalent of 
é For explanation of /F'S treatment of this item in the Monetary 
Surve ee note 4 to Spain; Irar 1 Type C country. CLAIMS ON 
OFFI ENTITIES include lain n Government-owned financial 
titution Increases in tl eries presumably reflect the financing of 
he nationalized petroleum industry Asse Liabilities is the total of 
he comparable items for the National Bank and the Deposit Money 
Banks, less Cash of the Deposit Money Bank MONEY comprises the 
t ! Bank f 





the Deposit Money Banks. { Before 1952 including Quasi-Money 




































QUASI-MONEY mprises Time and Savings Deposits at the Nat 
Bank and Dep t Money Bank paving Dep ts with the Nati 
Bank are the deposits with the Natior Saving ink redeposited witt 
nal Bank Before 1952 the amount nt e accounts are n 
reported separately in the b “¢ heet f the National Bank Go 
ERNMENT DEPOSITS include Deposits of the Government with the 
National Bank. s« UNCLASSIFIED LIABILITIE are discussed above 
I From May 1957, the nclude foreign exchange revaluation proceed 
ee note to Foreign Assets ab 
I 1 Dat BANK DEBIT ire month tota and average f 
tota { debits t gr I wit! bank pee I et 
M y Survey in the Netherlar r descript bar leb nd 
iring tatist 
Nationa! Bank: A con lation of the Issue and Banking Department 
I Foreign Assets were revalued in May 19 See note Monetary 
Survey CLAIMS ON GOVERNMENT include the unencumbered va f 
the crown jewels that serve i i guarantee I the note suf Asset 
unlities is the total of the Issue and Banking Department balance 
sheets, less interdepartmental a int I MONETARY LIABILITIES T¢ 
THE PRIVATE SECTOR before 19 nclude the redeposited ngs De 
posits as their amounts are not reported and cannot be deducted fror 
he total of deposits before that date 
Deposit Money Banks: Data are derived by deducting the correspond 
ng b ance neet iten for the N at na Bank from the malir A et and 
ies of all bank a put hed in the National tank Bulletir 
‘ t Liabilitie he sum of JFS issified asse lines 40 and 4] 
which are ¢ llated a r ite see | é Monetary irve for 
yverage of data in tr e¢ I 
Prices: The index of WHOLESALE PRICES include mports, and 
roods domestically produced for domestic use The data are regrouped 
produce indexes of prices of Home Goods, Export Goods, and Import 
Goods. The export and import goods components are carried in the 
International Trade section, below The indexes are geometric averages 
f price relatives The commodities are mostly foodstuffs, raw materials, 
ir a lew mp processed gt j 


1961 


Trans 





(ther 


Privat 
Other 
Officia 


Officia 


Dat: 
he } 
series 
MER(¢ 
ther 
how} 





LIVING index is we 


1 service i me 


ghted according 


erate 


ASSETS EXPORT AND IMPORT PRICE The indexes are 
eld for wholesale price ir lex ee above) and the export ind 
as they petroleum price 


Trade: The 


lifficult owing to the use of multipl 


International 


1 of Irar 














a us date As published 
eee by Ir in artificial rials (i. 
) 
i ° i il rate) and data for 
exp irtificial rials and at 
! he published data for 
ationa I eSale Valuatllor yn 
Savings l I n artificial ria dollar 
1 with l and 1952 in ria 
ink are x n both forn and 
ate the ale 
‘or al eT 
11s lr | r EXPORTS other thar 
r j \ 1 
elf n at dome c wholesale 
3 Ol the r lata published by Irar 
er cent begir } ind, for ea r yé 1 data calculated from t 
tutions r alr i fir j ir t} he use f the offi i 
ere i i {Te r with } ( i the prir pal import rate 
/ } 
€ i Az } pri I p r ire given in the exchange 
r ‘ IFS Expo ] nd rs are made by converting the 
r hye ‘ 1 hor t + th 
f then o ; I ; om oe : 
! ‘ T) , ' } n petroleum bef 
i i x} na pet l 
t ; ’ ’ r r t r 
; , i p I exp 
. . e€ x e rate es for ( 958 ar j rte 
. . Price ¢ é Wi Price 
re 
| re Paym I ‘ e IMEI 
é ere ( } ‘ ‘ ¢ eXce 
‘ t ! 
‘ ¢ | Y | 
I y } € I V 
é ur Years Beginning March 21 
T i9 56 ’ 1958 1959 
| 1 a ‘ ‘ i4 1¢é . 4 1 ’ 9 O 
n oF ‘ 
. r 
ed for 
. t r 5 
= 
+ 
netar 
M . ; > 
ng f : 
Mor 
¢ he Other Goods and Service 5.0 9 419.9 410 
iT hm 
it 4 
‘ ) 
tiona 
wit! 
( 
I vate Donat ; 4 ‘ ‘4 > 
Other Private Capita 1 € 3.1 
Official Donations a5 43 : 19 9 15.¢ 
Official and Bank Capita 491 al 0 € s : 
Ne Er an Ober wor ‘ ( 
r 
ES Ti 
> 
1), IRAQ 
Population: 4.8 ! 150; 6.91 nin 1959 
Exchange Rates: The par value of the dinar 80 US dollars per 
' linar \ xchange transactior ike place at th rate 
et? Gold and Foreign Exchange: CENTRAL BANK: Data relat the hold 
, ng he Issue and Bankir tments and are livalent of those 
for Dp r es De wv, nvé i he exchange rate given above 
Data f ate Ww r three months are provisional, being taken from 
pu hed balance sheets of the Bank instead of the Quarterly Bulletin 
ape eri LING include ecurities amounting to 92, 92, 91, 100, 114, 
ee ] nd 103 nd ir m 1950 through 1958 COM 
eee MI AL. BANE I a ng mt ( r ng depo an secu é 
er for let i a beginr gy Decembe 158 gold holdings no 
rag 
& wr epa ‘ et é é N fference ir he data reported tr 
Pria 





to the 1934 expend 
income famili 


es in seven cities 


component 
ex does not in¢ 


for the trade 


exchange rates and 


seri 


Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY 
US are deposits and short-term obligations held for Iraqi account, as 
reported by US banks in the New York Federal Reserve District. The 
holdings of official institutions and banks included in the totals pre- 
sumably include amounts approximately equal to the US dollar com- 
ponents of the data reported from Iraqi sources. The Net IMF 
POSITION is Iraq's quota (15 million dollars o increased from 8 million 
n August 1960) minus IMF holdings of dinars Before October 1957 
the IMF po n was zero since the quota was originally paid in Iraqi 
urrency 


Monetary Survey: A consolidation of the accounts of the Central 
Bank, the Commercial Banks, Sarrafs (private money lenders) and the 
Post Office Savi Bank. The perform some banking functions, 
but only « i are available. Most of the assets are 
FOREIGN ASSETS and the large » liability is Government Deposits 
Net IMF PosITIon is the nat 


Sarraf 


’ 
L 





ynal currency equivalent of ine 13. For 
explanation of JFS trea i this item in the Monetary Survey, see 
I 4 to Spair Iraq is for practical purposes a Type B country, but 
he Position differs from Tr mall amount 


eparately 


osition d iry IMF A ints by the 
IMF dep it the Central Bank (not shown 








CLAIMS ON GOVERNMENT include an amount equal to Post Office 
ngs Der CLAIMS ON PRIVATE SECTOR include an amount equal 
Private Sector dey with Sarraf Asset Liabilities is the sum of 
rresponding entries in the sections below plus Post Office Savings 
Deposits and Current Deposits and Sarrafs less Cash of Commercial 
Bar MONEY mprises the Central Bank's Monetary Liabilities to 
he Private Sector, plus Current Deposits of the Private Sector with 
( recial Bank ind Sarraf QUASI-MONEY comprises Quasi 
M ‘ Liat t f Commercial Bank ind Post Office Savings 
Dey I GOVERNMENT DEPposITS see Central Bank 
f ) BANK DEBITS are m ly ‘tals and averages of 
I Debits to Private Deposits are total withdrawals by 
D ate er rom Current Deposits and Savings Accounts with 
( mercial Bank Debits to Government Deposits are total with- 
t he Government and its agencies from Current and Fixed 

) Ww ( er il Bank 
Central Bank: MONETARY LIABILITIES to PRIVATE SECTOR include 
: : dian n institutions and from 1954 of the Agricultural and 
Mortgage Bank Before that these iter ire included in Deposits of 


AND OFFICIAL ENTITIES “hrough August 1959 this item 


CrOVERNMENT 





main he holdings of the Development Board (the main recipient of 

enues arising from oil royalti Thereafter the Board’s funds were 
r ged with b G rnment depo 

Commercial Banks: Eleven commercial banks (as of December 1957 


ncluding the State-owned Rafidain Bank and seven foreign-owned banks, 
that operate banking offices in Iraq CASH at CENTRAL BANK 
ncludes blocked deposits as follows (in million dinars 
1951 195 1953 1954 1955 1956 195 1958 1959 
i.4 2 6.¢ ‘ 7 
1s FOREIGN ASSETS include the items reported in dollars in line 11 above 
plu ymmer } relating to exports and the net of all other foreign 
ern Assel Liabilities is the balance sheet total le nterbank and 
ntra item QuASI- MONETARY LIABILITIES comprise Savings Deposits 


Depo t 2 and Depo held as guarantees 


foreign and other credits issued to Iraqi importer 


GOVERNMENT 


against 
6.9 million dinars at 


] ‘ 


DEPosITs include fixed 


WHOLESALE PRICES the commodities are in 
( the distinction between exports and imports 
lly produced for domestic use. However, petroleum 


Prices: In th 
ided without 





and goods domestica 
; included only to the extent of domestic consumption. The index may 
then be sald t indicate the prices of dome tically consumed goods. T he 


veights refer to December 1938 August 1939. Foods have a weight of 


ibout 70 per cent; the weight of imports is not known 
The Cost or LIVING index is weighted according to the 1939 expend 
re yr goods and services of unskilled laborers in Baghdad 


VALUE OF EXPORTS beginning 1951 
lue of petroleum exports as reported by Iraq; before that 
date Iraqi exp data are adjusted by JFS to include the value of 
petroleum expor f the Iraq Petroleum Company. These exports are 

applying the approximate commercial price f crude 
reported export tonnage. TOTAL IMPORTS include imports 


Trade: The TorTal 


f 


International 


icludes the 








imated by 


petroleun 
t reign petroleum companies under franchise. Exports are exports of 
home produced goods and imports are imports for home use a The 


VOLUME OF EXPORTS index calculated by ]FS, combines in a Laspeyres 


ndex the three commodities listed with 1953 value weights. The indexes 
EXPORT PRICE f barley and dates are made from the unit values of 

export 
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BALANCE OF PAYMENTS: The data are summarized from the IMI 
Yearbook statement. References to ]FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for Ira: 
in the February 1961 issue. For capital account entries the agreement 
with the change in outstanding amounts. (Jn Millions of Iraqi Dinar 


1955 1956 1957 1958 1959 
Transactions of Oil Sector 93.72 79.91 62.21 96.75 102.35 
Exports, fob, and loca! sales 169.11 156.91 114.38 1R6 ) 
Asin line 70a 68 é 6.6 é 
Re-exports of o om panies 
Imports, cif, line 71a t 39 l > OR é 
Investment income 73.74 68.84 48.8 Nf 
Salaries remitted abroad 4‘ 4 42 g 
Capital movements, etc 5.02 46 4 4 ) 
Other Goods and Services 71.05 90.13 —101.07 81.32 86 
Exports, fob 16.18 13..¢ 4 68 
4s in line 70 (excluding 7 17 ‘ f 
Re-exports of oil companies 
Imports, cif, line 7 excluding 90.89 —1 é I 9 
Other (net 3. 66 g 
Other Private Donations 06 43 48 ; 4 
Other Private Capital 1.44 4.8 1.63 1.90 
Official Donations 92 1.41 85 1.01 1. 2¢ 
Official and Bank Capital 22.45 6.89 33.58 12.68 ,. 98 
LONG-TERM CAPITAL 
Drawings on loans 04 
Repayment of loans ) 
SHort-TerM Capital 
Net IMF positior ne 
Other liabilities 
Central Bank assets (increase ne 
Foreign assets R RE > OF 49 ‘ & 
Monetary gold 
Commercial bank assets ncrease 
line 41 1.89 y 
Other assets (increase 4 
Net Errors and Omissions 2.64 11.26 86 4. 66 11.34 
Preliminary 
National Income: See notes to Ireland. The figures are official « 
f + } + 


mates: they are not adjusted for international compara 


JAPAN Continued from Country Page 


Life Insurance data relate to the life insurance and annuity t 
of the Post Office (accounting for about 40 per cent of the total) and 
siness in Japan and abroad of Japanese life insurance companie The 
busin in Japan and abroad of Japar I 
foreign business of Japanese companies and the Japanese busine 
foreign companies are both very small. 4 A large, though decreasing, 
proportion of the assets of the Postal Life Insurance and 





90 per cent in 1951; 22 per cent at December 1959) is held in the fort 
of deposits with the Trust Fund Bureau; these funds are invested by the 
Bureau along with the Postal Savings System's deposits (see above 


Interest, Prices, Production: 4 In the United States, most Britist 
Commonwealth countries, and many European countries, the Cer 
tral Bank is willing to make unlimited loans on specified type f 
security at a single rate of interest. In other countries (e.g., mat 
American countries) the Central Bank will onl | 
Money Banks up to specified limits. In still 
Japan is one (and France another), the Central Bank will make loans at 








stated rate up to certain limits. For loans beyond these limits a higher 


rate, or rates, of interest are applied. In Japan the structure of Centra 
Bank lending rates is complex in two directions. The rate varies wit 
the type of loan. Rediscounts of commercial loans and loans secured by 
import bills is a basic rate. This rate is quoted in JFS as the DISCOUNT 
RATE. Rates that are lower by constant amounts, irrespective of leve 
of the basic rate, apply to loans and discounts secured by export b 
Rates higher by constant amounts apply to other loans. The lending 
rates for each bank varies with the total borrowing by the bank. Eact 
bank has a specific limit within which it can borrow at the basic rate 
Borrowings beyond these limits carry fixed surcharges that vary with th« 
amount of borrowing beyond the limits. Hence the actual rate at whicl 
the Bank of Japan lends will vary with the level of its loans as well a 
with the level of its published rate. As the level of borrowing rises the 
security for loans at low rates will become unavailable and the aver 
level of rates will rise. As the banks use up their limit 
lending rate will also rise. As there are complex intrasystem bx 








and lendings, the levels of effective rates to all banks will move closely 
step. No information is available on the amount of loans made at eact 
rate, only the total amount of loans is known and it is larg ee not 


to Deposit Money Bank section). Some indication of the effects of the 
Bank’s discount policy, other than changes in the basic Discount Rat« 
may be derived from the movements in the BANK LENDING RATE, that 
the average (the mode) of all rates on new loans during the month mad 
by banks in Tokyo and secured by bills. This rate is typical of the 
majority of loans made by the banks. As there are few borrowing and 
lending transactions outside the monetary system, no long-term interest 
rates are reported for Japan. Changes in the Discount Rate befor: 
1950 were last recorded in the June 1958 issue Subsequent change 
in per cent per annum) and dates of establishment were 








Oct 1, 1951 5 84 June 18, 1958 67 Dec 5 
Aug 10, 1955 7.3 Sept 5, 1958 Aug 4 ¢ 
Mar 20, 19 7.67 Feb 19, 1959 6.94 Ja f oF 
May 8, 19 8.4 
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Prices: The index of WHOLESALE PRICEs incl 


tages of processing, without regard to the distin 


ides commodities at i KOR! 


tion between exports, 























mports, and goods domestically produced for domes ise. The weight Gov 
refer to the 1952 value of transactions before 1953 to the value of gover 
ransactions during June 1947/May 1948. ° tempt pendit 
avoid duplication from suces e re w and mono} 
x of Cost oF I and j the K 
a f 1955 War refer hed 
qu tr Ar r 4 G r 
ullable ent | 
ot 
1952 1953 1954 1955 1956 1957 1958 1959 billion 
The indexes f PRODUCTION ar veighted f , alue added: before 
) } 1950 value adde« Fir 
International Trade: EXPORT nelude expor IMPORT nelud Au 
lirect imports for home use plus entri¢ nto cust warehouse The , 
iexe f volume and the indexe f price er A) are ¢ pile } the na 
Ministry of Finance from Customs data. Annual volume indexes begir 
ng 1954 are made with preceding year weight Before 1954 they ar nate 
Fisher indexes with the year 1953 as the Laspeyres element Montt ure 
ind quarterly indexes are Laspevres indexes with 1953 weight Che irpiu 
EXPORT and IMPORT price index¢ eries A) are Laspeyres indexes with ner 
153 weights from 1953 through 195¢ nked at 156 with Laspeyrs 
ndexes computed with 1956 weights thereafter Before 1953 the are . 
rived from the value and uN xes._ The I PORT and IMPO! Nat 
price ndexe erie B ire made by the Banl { Japar The are 
‘ 
Laspeyres indexe based n the average montt contracted price 
btained from exporters and importers, weighted by iston ilue 
tne ear Ju 1949 /June 1950 The export ind import f which 
rics re obtained from exporter nd porters refer to expor , 
a A } A I \ Al 
Mo 
» Autl 
BALANCE OF PAYMENTS: The d ar ! r rom the IMI 44) 
Ye 0k itemer Reference } ivreeme! except one. OS 
¢ Mala 
: na r roundir and r r r x rre i ita I 
he page for Japar he Apr f I pita i ' Au 
} r with th har ’ ' In RB aw 
. lir 
Yer : 
19 1958 1959 1960 } 
Goods and Services 165.4 138.3 61.1 ; 
Export ‘ Re 14% 
. 17.4 ; 
A 
p 
ira 4 ¢ ‘ 
Private Donations 2.8 14.2 17.1 19.1 
( ' 
Private Capital , 13.0 96 5.5 " 
Official Donations > 84.4 3 4.8 
parat ‘ a ’ 
Official and Bank Capital 198 133.9 121.1 27.4 ! } 
TERM CAPITA f ‘ I 
RT-TERM nm 
Net IMF po { " 
} 
her banks’ foreig 4 “ 990 
r g ANSE } 
auth 6.4 
} 
her ks gna 4 4 . 
M tary ¢ j =a ‘ r } 
Net Errors and Omissions 0.6 } F 
Singa 
i 
4 4 i " ept 
4 t . 
Re 
mor 
Government Finance: Data ars I it t Bank f Japan for nM 
IFS and measure cash transact r I ft ireasur The institutiona 
coverage in ]/FS differs from the « erage of sir ir data reported in the Me 
Bank of Japan, Ex m Stat Vonthly In /FS. the Foreigr Boar 
Exchange Fund and the P Office Savings § tem are lr ide n the Curre 
banking sector accour e1 Monetary Survs and the P re 
Office Life Insurance and Ant busine necluded in the Life whicl 
Insurance stat es given in tl } In the F mess Gini Bias 
V thly transactior f the r tu r ré rded the g ernme! here 
ector account N¢« Sorrow nd Det } i lisecre pancie 
between Net Borrowir n Yena hey period chang n Yer ‘ 
Debt arise mainly because Yen Debt ir 1 ncas} es of bond lepel 
hat are r reflected ir he } rowir ntr Sir ir discrepancie M 
etween the foreign currer borr nga lebt data are due fj pa aa 
ry Y r | ry iif r I 
i a sa t t t 
National Income: See nots reland The figures are official « ( 
‘ ‘ ie salah re a a ae lial ; } 
‘ hey are idju ‘ 1 1 paral 
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ita KOREA Continued from Country Pag: MONETARY LIABILITIES TO BANKS relate to all banks in the currency 

xport area rather than to banks in the Federation alone. MONETARY LIABILI 

veight Government Finance: Data comprise cash transactions of the central rIES TO THE GOVERNMENT include the currency holdings of the govern- 

alue of government as recorded in its accounts with the Bank of Korea Ex ment of Singapore. MONETARY LIABILITIES TO OTHERS include Private 

ttemr penditure includes the net payment f government to enterprises and Sector holdings of currency in Singapore, and all currency held outside 
‘ nd noy ‘ iS we is gZ ernment financing of the Agricultural Bank and the banks in Sarawak, North Borneo, and Brunei 

ae = nee = rege gee ; : me -— a ° —— oo by — _ Deposit Money Banks: In November 1959 there were 22 COMMERCIAI 

Pima’ cut of telhanes tien Counsareads Mundin ane tts Gane BANKS operating in Malay a, representing branches of banks with head 

: oe K Pai “a ake Winans offices in London and Singapore, and local banks. « For most of these 

RB \ 54 = Taga : : banks, their primary reserve assets are claims on their head offices or on 

‘ome ; \ Singapore banks Hence their cash holdings are r¢ latively small The 

‘laims on banks in Singapore are included in FOREIGN ASSETS on a net 

1954 1955 1956 1957 1958 1959 basi Claims on other banks outside Malaya are shown gross. CLAIMS 

6.4 8 ) ON GOVERNMENT include small amounts of securities of state and local 

re é , ° .3 9 governments Assets = Liabilities represents the balance sheet total, less 

Finar ' . ate aa nterbank item a Dt M AND DEPOSITS include deposits of Official Entities 

he 11S : G, aati nme “9 a amounting to 23, 37, 30, 32, 2 3, and 21 million Malayan dollars at the 

: ; InK sil Ties site oe vege as > oa ends of 1954 through 1959 FOREIGN LIABILITIES comprise balances 


jue to banks abroad, except those in Singapore (see note to Foreign 
































| he | Kor Phe I eed I Sale I ald ge Assets above Post Orric® SAVINGS BANK data are taken from annual 
! nwan rece} . e aire the government Hence, 1 balance sheet FOREIGN ASSETS are securities at market valuation; 
Pr yedg Pronger Yh ighate = government fhnance at approxi CLAIMS ON GOVERNMENT include a Federal Government guarantee 
f r ae 4 : ne ce ™ i , t ore ; - entry a eee »vering the excess of liabilities over the market value of assets (caused 
I , on BaeveEen ny m ' by the depreciation of Foreign Assets Beginning 1958 the series are 
I eee es -_ speed hs ps ete " . 7 ‘i ible a IFS estimates based on partial data supplied by the Federation Depart- 
\ ; . . cee aie eluded ment of Statistics 
: : Prices: The Cost oF LIVING index refers to a Malayan workers family 
budget in 1957/58 Before 1960 the series refers to a budget in 1948 
National Income t Ire The figure ire official « but exclude nt Four other cost of living lexes are also available 
‘ r ire ‘ ‘ m rable based on family budgets of other nationalitie 
International Trade: EXPoRTs and IMPORTS relate to trade of the 
Federation of Malaya including exports to and via Singapore and imports 
MALAYA ' an sais i from and via Singapore. Exports include re-exports; imports are valued 
r : “ f and include all in ports 
Monetary Survey: A r nor ul ints of the Monetar The indexes of VOLUME oF Exports and IMporTS are Laspeyres in 
IMI Author Vurrel Board betor , he Commercial Ban iexes with 1952 weights. The Price Indexes are Paasche indexes. The 
rcent ind the Post Offic: ngs Bar ihe data relat the Federation of alue and volume of exports of Rubber and Tin refer to total exports 
Malaya, except those { ne Curre! Board component of Monetary minus imports of the Federation of Malaya. In 1956 imports of rubber 
Author vi it r ! covers Singapore, North Borne were 7 per cent of gross exports, for tin the ratio was 15 per cent largely 
iwak, and Bru ‘ FOREIGN ASS Net) include the reflecting the refining of imported concentrate [he data for tin in- 
f Monetar Author ( er Bank and Post Office ide export f refined metal and concentrates (concentrates accounted 
1960 Bank reported a é it are net of Foreign Lia ties, includ for 15 per cent of the total in 1956 The price indexes of rubber and 
61 1 Net IMF P TION tk fin are made from Singapore quotations for rubber No. 1, R.S.S. in bales 
» F xplanat f [FS treatment b Singapore, and tin, ex-works Singapore 
er M s e not i Spain: Malaya a _ . 
ntry. | he Cer Banl nsolidated with other BALANCE OF PAYMENTS: The data are summarized from the IMF 
m the Monetary Authoriti ection. Hence the IMI Yearbook statement and cover transactions of the Federation of Malaya 
4 i \ nod ate a j I, f h the rest of the world Except for net IMF po 
¥ i } . - ferns } bar 7 Wot ¢ mparable with tt ‘ n the country page, 
| \ , naid t he Tre - s } re are excluded wherever possible In Millions 
mou G nt Dey A ane i 
19 } I I N the M i Author 1956 195 1958 1959 
Bar nd the Post Off S ngs Bank, less ¢ h holding Goods and Services 206 19 147 464 
! he Cor rcial Bar Ex fot 4 ,( 78 62 4, 24¢ 
a 4,152 1.408 4,094 4,124 
Af 1 Tra at ) 239 234 
» Mop — } or i iid, ie sees i rom , Bs as a + , 2 
Off I nM Singapore, N h Borne irawal ” xe ’ 228 
: brur mar I f the P Si iding Off Private Donations 267 283 288 270 
h ( Y il Bank Ma Before 19 t include Private Capital 42 6 51 56 
‘ VJ } “ ‘ re ‘ me k : M “ 5 " , Official Donations 12 9 35 40 
2 N Bort Sarawal Brunei i ma Official and Bank Capital 112 103 8&3 232 
have been 78 0, and 129 r n Malayan dollars at the ends of NG-TERM CAPITA , 
n from Brune 40 40 
954 1 195 Phe t n Singapore inknown, bu he ) 1 ) 9 
arger. QUASI-MONEY mprises Time and Savings Deposit RT-TERM CAPITA 
P Se r r Of Er ¢ with Commercial Ban} IMF positior ne 2 
Fe ratior ‘ with the Post Office Savings Banl A pp : aan resis a : rae 
ERNMI AE r t I rt nme Net Errors and Omissions 105 114 432 58 
I r ! he I me Malayar ernmet 
e] National Income (millions of Malayan Dollar 
} é l I EI ' nth und average 1955 1956 1957 
ntt et ner i! with ( mmer il Bank 7 a ‘ : ara t ; ee : ; : f- 
r M A e€ ( Moneta t r e Netherland Ex : ) 480 19% 200 
i ernn Consumpt 6¢ 81 
the Monetary Authorities: A cor i n of the accounts of the Currene Gross Investment 4 6 630 
> > ‘ : Pr ate Cons ptior + 14 160 3.400 
r i rd I t ( ner Bar Be re 4o9 the data relate to the Leas: Import 1.72 1.940 1.960 
Curret Board or Ur the Central Bank, the Currency Board 
I respor e for tne irren ie 1 he whole Malavan currency area, pee notes t Ireland 
I x t l¢ pore nee 52, Sarawak, North Borneo, ar 
ine Che I ner ita he Board’s asse and liabilitie are 
ner heretore erstated w ‘ 
‘ MEXICO Continued from Country Page 
Yer 4 The Currer Boar m has been widely developed amongst 
nd pendent territor ind re ns in use in a number of intries suc f the Federal Government departments and agencies reported in the 
M f [ r be n ndependent The Board lt budget only They do not include the accounts of the Social Insurance 
r j igainst foreign assets at a fixed rate, and they have System which, though organized as an independent agency in Mexico, 
bhiga red rrer ffered to them against foreign asset normally considered as part of the government sector. In earlier years 
have the attribut i central bank as ordinarily under the Social Insurance Sy a source of finance to the Federal 
r example, the lor make domestic ins or rediscounts t Government, but it is beli in recent years this is no longer the 
Goverr r r ink KCeT r asmall fiduciary issue), and the case because the System ures on benefits have been almost a 
, " ithe i ] receipt 
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The financing entries consist only of Net Borrowing and Use of Cas} 
Balances because the government does not perform any Treasury dep« 
tory functions and the amount of seigniorage on the token coins in cir 
culation is negligible. Net Borrowing does not include the changes ' 
noncash short-term debt arising out of bills payable to contract 
other creditors of the government. Use of cash balances cor 
only of the changes in deposits kept with the Bank of Mex but a 
in currency held in Treasury vaults all over the country 


The data on SuRPLUS or DEFICIT reported here are not comparabl 
with data derivable from the Monetary Survey because the definition 
the government sector in the banking section is broader and includes stat 
and local governments; the Federal Government uses cash in its vault 
and also borrows from other than banks to finance a deficit; furthermore 
there are small timing differences (checks issued and checl “ashed 
between banking records and treasury data 


National Income: See notes to Ireland. The figures ar 


mates and are not internationally comparable 


NETHERLANDS Continued from Country Pag: 


CASH is currency, money at call and demand deposits with the Nether 
lands Bank, other Commercial Banks and the Giro Systen a For 


comment on CURRENT DEPOSITS in 1950 and 1951 see note on Blocked 
Deposits in Monetary Survey AGRICULTURAL CREDIT BANKS Ar 











improvement was made in the sectoring data beginning 1954 
SAVINGS BANKS comprise the Post Office Sav Bank and the Genera 
Savings Banks Owing to the unavailability of annual data for 
years and monthly or quarterly data for any years, the Monetar 
Survey includes the counterpart of Savings Bank Deposits in U1 
Assets. The asset distribution of the Savings Banks for the year er 
1952 through 1957 is given in the accompanying table (in millior 
guilder A comparison of the total and Deposits entry shows to wh 
extent the Monet: Survey is in error on this account 
1952 1953 1954 1955 1956 195 
Claims on Government 1,462 1,579 1,664 l & 1,8 
aims on Local Authoritic R74 1 , 9 l 41 1 , 466 1 
Claims on Private Sector 434 476 61 
Foreign Assets n QR R1 1¢ 
Total 2,846 3,117 3,498 4,062 4.425 4,455 
Deposits : 23 2. 766 } OOF } 4 q 
Capital Accounts 366 404 431 4 A3¢ i4 
Life Insurance data relate to Netherlands and foreign busin 
Netherlands companies. Their foreign business is about 10 per cent 
their total business. J From 1956 annual and qu ita refe 





oreign company business in the Netherlar 





domestic business only 
is very small 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
Netherlands Bank discounts eligible treasury and commercial paper 











Commercial Banks The volume of discounts rdinarily sma 
Changes before 1950 were last recorded in the June 1958 issue Sut 
sequent changes in the Rate (in per cent per annum) and dates of estat 
lishment were 

Sept 26, 1950 0 > Ju 4 yee 

Apr 17, 1951 4.00 Oct 6 3 N » 

Jan 22, 1952 3.50 July 17, 19 4.2 Jan 21 59 

Aug 1, 19 8.00 Aug 16, 19 N é 

Apr 7, 1958 2.5 Jan 7 s 4.6 

Feb 7, 1956 3.00 Mar 25, 1958 4.00 


TREASURY BILL RATE is the unweighted average of daily market prices 
for all types of paper then 3 months from maturit GOVERNMENT 
BonpD YIELD: The yield to maturity of 3.25 per cent Government Bonds 
maturing in 1998 is quoted as an indication of the long-term domestic 
rate of interest. Data are averages of Wednesday quotations 








SHARE PRICES: General: A combination of five subindexes, weighted 
as follows: International Concerns 47; Industrial 24; Shipping 8; Bank 
ing 8; and Indonesian Shares 13. The weights represent 1953 turnover 
for each group on the Amsterdam Stock Exchange. The subindexes ar 
unweighted averages of individual share price relatives It should be 
noted that 60 per cent of the weights of the General Index are assigned 
to International Concerns and Indonesian Shares. Prices of share 
these groups are subject to influences that affect shares in domest 
conce'ns much less strongly. Industrial: the industrial subindexes ar 
calculated from daily quotations in Amsterdam 


Prices: The WHOLESALE PRICE index of Home and Import Good 
refers to the prices of domestically consumed goods, i.e., the weight 
represent the value of domestic production, minus exports, plus import 
in 1948. The weight of the import component is not known. 4 Cost oF 
LivinG: A second index is also available including direct taxes. The 
difference between the two is, however, very small. The index of WAGE 
refers to hourly rates 


INDUSTRIAL PRODUCTION: Monthly and quarterly data are adjust« 
for number of working days and seasonal variation 


International Trade: Exports include only those re-exports that have 
previously cleared customs as imports. ImpPporTs include direct import 
for home use plus withdrawals from customs warehouses 


The annual Indexes of Trade are Fisher indexes; I the month] 
indexes are Laspey res indexes weighted by preceding year weight 
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Private Donations 


Private Capital 
Official Donations 


Official and Bank Capital 
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NEW ZEALAND Continued 


BALANCE OF PAYMENT 


Y earhook tatement i ne 


based n exchange control r 


\verage, 
export 


for round 





Coods and Services 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 


her banks né 
Bank assets and r ff sae 
ease 
Reserve Bank, line 3 
ff 1 seela née , id 


Net Errors and Omissions 


exact mparable w 


a are immarized from the IMF 


ne naicatle ayreement 
with corresponding data on the page 
961 issue. For net IMF position 
r I ‘ T 4 il ling amour t The 
ern ipital are compiled by the 
‘ Paymer and differ from the 
he j andir amount given a 
VU ms of Nethe 
First Half 
1959 1959 1960 
i 1.820 6 40 
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an ‘ s 60 42 
{ ‘ 11 r¢ 
5 4 l 61 650 1,118 
101 - 5 4 138 
§ ala 
a t ernment cash a 
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a 4 nder 
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I lata on the page for New Zealand ir 
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Related Data: BANK CLEARINGS are monthly totals and averages of 
monthly totals of clearings at the Oslo Clearing House See note to 
Monetary Survey in the Netherlands for description of bank debits and 
clearings statistics 


Bank of Norway: FOREIGN ASSETS data are the composite totals of 
Claims on Foreign Debtors as published by the Bank, less the uncalled 
part of its shares in the Bank for International Settlements. «4 While 
most of these assets are valued at parity, 42 million dollars of the Bank’s 
gold holding have been valued throughout the period at 4.4078 kroner 
to the dollar 


i CLAIMS ON GOVERNMENT are predominately the Government Con- 
lidated Account (formerly the Occupation Account In a few coun- 
tries the cancellation of German government assets immediately following 
World War II left banks and financial institutions with liabilities greatly 
in excess of assets. In Norway, following the cancellation of the Bank of 
Norway’s claims on Germany that arose from German expenditures and 
trade surpluses during the occupation, a Government obligation was 
reated in the Occupation (now Consolidated) Account. Although 
Norwegian sources do not list this as a Government obligation, 7FS 
includes the Consolidated Account in the Monetary Sector’s Claims on 
the Government, inasmuch as the Government guarantees the Bank of 
Norway’s liabilities up to an equal amount. A somewhat similar in- 
tance exists in Denmark. In Germany the cancellation of Government 
debts in 1948 resulted in the creation of “Equalization Claims’’ which 
are essentially government bonds and hence are included in the /FS 
Monetary Survey for Germany as Claims on Government. The Bank 
of Norway’s Claims on the Government also include its small holding of 


lreasury coin, but the main other component is government bearer 
bonds, data on which, before December 1958, include bonds of the State 
Bank 

Assets = Liabilities are balance sheet totals less contra accounts relating 


to forward exchange transactions, the Treasury stock of coin and the 
uncalled liability on the Bank’s shares in the BIS. The QuasiI-MONE- 
TARY LIABILITIES are private deposits, most of which are temporarily 
I COUNTERPART FUNDS are deposits with the Bank representing 


blocked 
that part of the krone counterpart of US aid in the form of grants that 


has not vet been released to the Norwegian Government (see notes to 
Netherlands Monetary Survey Balances on the account for the loan 
portion of US aid are included among MONETARY LIABILITIES TO 
GOVERNMENT. The data on FOREIGN LIABILITIES are the composite 
totals of Debts to Foreign Creditors, as published by the Bank, less the 
incalled liability on its BIS shares. They include credit received from 
EPU and, through May 1959, the net bilateral debts arising from its 


juidation After this date the counterpart of these debts is included 
n Monetary Liabilities to the Government, which then assumed liability 
for them 
as CLAIMS 


Deposit Money Banks: COMMERCIAL AND SAVINGS BANKS 


ON OFFICIAL ENTITIES are understated, and 1 CLAIMS ON PRIVATE 
SECTOR overstated, by the amount of advances to municipalities and 
municipal and government enterprises, current data on which are not 
eparately available; such advances amounted to 174, 173, 213, 340, 267, 
81 and 263 million kroner in December of 1952 through 1958 Assets = 


Liahilitre 
MONETARY 
leposit li 


end f Q5R 


of balance sheets, less interbank items 
DEPOSITS ¢ stic demand and term deposits, and 

to State Banks 54 million kroner at the 
SAVINGS DEPOSITS are all other domestic deposits except 
URRENCY DEPposITs, data on which, however, are only avail- 


] 
als 


ym prise 


are combined tot 





abilitie amounting to 


s FOREIGN ( 


IMF Government Finance: Data are cash transactions of the central gov 
“t ernment and il Insurance Systen which are consolidated in the 
: page Public Account They do not cover various other accounts like Post 
ese LAO Office, Public Trustee, National Provident Fund, ete Quarterly data 

ae are /F S compilations from the Public Accounts as reported in the Supple 
¢ me he Ne Ze nd Cazette The data do not cover borrowing 
‘ f the ite Advances Corporation; hence the discrepancies between the 
<r ~ f i ear data and the un iarterly figures for Borrowing and for 
he Def r Surplu 
lial Dal lata represer c 1 r he government held b t he 
1960 
; r t sé r TI figure corresponding to the cash 
. } ‘ t} ) { debt held by the nongovernment 
nd the Intragovernment Debt held by Other than Public Account 
I vnership distribution of det holdings of the Reserve Bank differ 
vith Clain n Government given in the banking data because the 
re book ‘ n the last Wednesday in March while the debt 
re for March rhe differences may be large in some year 
because de redemptions are made during the last days of the fiscal 
Y ir f ving larch ix receipt Holding f government debt | 
} P Off exceed P Office Deposits given in the section on 
Dep Money Banks by the amount of Post Office holdings of National 
42 Savings and Investments Certificate 6.9 million NZ pounds on Marct 
: \= 9 Sp ll Burma: G ernment Finance 
1,118 National Income Ireland The figur ire official 
NORWAY nued fr Country P 
A per erages I period which ra 
“ r i /FS nver n tactor n kroner p 
IFS Conversion Factors 
Exchange Ra Gold & Foreign 
Trade Exchange 
138 4 ‘ 
‘ 19 Bank 

ha Gold and Foreign Exchange: BANK OF NORWAY: GOLD: See note to 
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. { Nf O8 177, and 189 

r r y r t UF 
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’ i ir y iT t 
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ag 
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7, \ Va Dey t Monev Bar nd the Treasur t rT Fot 

ASSI ef note below Bank of Norway Foreign Liabilitie 
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Rl n by Decemt 958 Regarding further understatemer 
a @ Of | t erstatemer fa ¢ AIM or 

‘ I ! Dey Mor sank ectior \ 
' ! i I n the sec ns below, includir 
( } | } I ‘laims | ween the Ban} 
D N r } ey M Bar MONEY comprises the Mor 
13 el N W e Pr ite Se r all in th 
| Of il Er whict ! 95 and 95 
ey j ' lreasur coin in reulation 
M Dey with Dey M é Bank QUA MONEY 
‘ Q M Liat Bank of Norwa ind Sa 

) } ( Dep witt ne Dep t Mone Bank 

[ IFIED | t ‘ 19S I id ) r n I ner 

D n | iA n 1945 eceive n } ng 
} } nor ‘ iW f I rceulat I nd ne 

1} { } he Bloc Dep vere release 

septer q 





ible separately from 19 and before that are presumably included 
among other deposit In computing data for Savings Deposits (line 
44a) before December 1958, a deduction has been made in respect of 
rone deposits of foreigners other than banks which are included among 
Foreign Liabilitie an unknown but probably minor part of these 
reigners’ deposits would more correctly be deducted from line 43 
Post OFFIcE: The accounts of the Postal Check System (Postgiro) and 


Post 


19 


Office Savings Bank 


ire with the Postal 
GOVERNMENT DEPOSITS 
; ; SAVINGS 


those 


ax account 
Savings Bank 


Related Institutions: 





Some 


mprise 


The STATE 


BANKS 


through September 1958 are /FS estimates 
Check System 

fund 
DEPOSITS 


depo 


are 


the 


ar 


of the data for 1950 and 1951 and for 


MONETARY DEPOSITS 
From 1957 the bulk of 
sited by tax collectors in 
with Post Office 


se the 


1d CREDIT ASSOCIATIONS 


almost all cooperatives) are lending institutions, most of whose loans 
are on mortgage The State Banks derive their funds from the sale of 
bond the Private Sector and through loans from the government 
It would seen priate to consolidate their accounts with those of the 
government, showing their total loans as government lending, and their 


yond utstanding as go 


vernment s prac tice 


tion Be 


liabilities and are 


onetary 


ernment 
and treats the 


borrowing 


se banks 


the 


IFS however, follows the 


as separate financial insti- 
1th the State Banks and the Credit Associations have no 
not included ir 5 


Monetary Survey See 





note to Development Banks in Ecuador for discussion of treatment of 
nbank financial institutions in monetary statistics 
LIFE INSURANCE: Data cover domestic business of Norwegian com- 
panie Foreign company business is negligible CLAIMS ON OTHER 


FINANCIAL INSTITUTIONS 
Credit Associatior 


Holdings of bonds issued by St 


ate Banks and 


999 








N 


—_—— hw ee eee row 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
Bank of Norway rediscounts eligible commercial paper. The volume of 
discounts is ordinarily small. Changes before 1950 were last recorded ir 
the June 1958 issue. The rate has been 3.5 since February 14, 19 


GOVERNMENT BOND YIELD: The average yield to maturity of 4 per e« 
1955/75 Government bonds is quoted as an indication of the dome 
long-term rate of interest. Monthly data are those reported in Nor 
wegian sources as of the first of the following month. Quarterly l 
annual data are monthly averages. 1! Before 1956 data refer to the 
weighted average of current yields of various 2.5 per cent Government 
and Government guaranteed bonds based on quotations as of the midd 
of the month. 





SHARE PRICES: Midmonth prices in Oslo and quarterly and annua 
averages thereof. The indexes of share prices are weighted according 
to the approximate paid up capital of the companies included, omitting 
in the calculation for any period, shares of companies cha : t 
capitalization during the period. Weights are adjusted onl 
changes in the paid-up capital of a company occur 





Prices: The WHOLESALE PRICE index of home and import goods it 
cludes commodities at all stages of manufacture, selected and weig} 
as to represent imports plus goods domestically produced for dom« 
use. The weights refer to the 1952 value of transaction The Cost 
oF LIVING index is weighted according to the 1951/52 expenditure { 
goods and services of wage-earners’ families in 53 localitie The index 
of WAGEs refers to industrial workers and is derived from statisti 
payroiis and numbers at work 





INDUSTRIAL PRODUCTION: The index of industrial production include 
utilities. Monthly data are adjusted for number of working days bu 
not for annual holidays. EEMPLOYMENT: The index of employment cover 


all nonagricultural activity 


International Trade: Customs import totals have been adjusted 
IFS to include small amounts of silver. Exports inch 
and all Imports; { before 1959, exports of home 
mports for home use The total export data do not include whale 








delivered to foreign markets directly from zrounds throug! 
1956. The amount in millions of kroner is : 

1950 120 1952 128 1954 2 195¢ 

1951 140 1953 12¢ 19 44 


measure the total earnings and foreign exchange expenditure f N 
wegian ships in voyages between Norway and other count 
foreign ports. Together with the fob export and cif import data the 
measure the net foreign exchange earnings of Norway through t 


shipping. The balance of payments shipping entries are from the same 


4a GROSS FREIGHT EARNINGS and SHIP’S OPERATING EXPENSES ABROA 


ies or bet weer 





BALANCE OF PAYMENTS: The data are summarized from the IMI 
Yearbook statement References to J FS lines indicate agreement, exces 
occasionally for rounding, with corresponding data on the page for 
Norway in the April 1961 issue. For capital account entries the 
agreement is with the change in outstanding amount In Mill f 
Norweigan Kroner 





1957 1958 1959 1960 
Goods and Services 71 1,170 659 934 
Exports, fob 919 371 RY ¢ 
As in line 7 867 89 t 
Adjustments 
Imports, fob 8, TH 9.034 9,149 1 RR 
As in line 71 (cis 9 ; y y 
Reduction to fot 487 $9 
Other adjustments SL 67 } 
Transportation (net 3 a » 9 
Norwegian Merchant Marine ne 72 $37 S4 y 
Other, and adjustments 
Investment income 18 
Other (net 166 
Private Donations 46 64 85 178 
Private Capital 33 1,085 875 522 
Official Donations 19 21 16 34 
Official and Bank Capital 273 161 355 9 
Official loans received 64 > » » 
Repayments of former EPU debt 
Other official loans and repayments 19 18 4 
Net IMF position, line 13 Rg 
Other government capita 64 ) 


Commercial banks 

Foreign liabilities 1 - 

Line 44b 

Adjustments 

Foreign assets (increase i 4s f 
Line 41 ’ 

Adjustments 

Bank of Norway 


Other foreign liabilities > 6 R¢ 

EPU balance, part ine 37 63 

Remainder of line 37 49 ‘ 696 

Adjustments 

Foreign assets (increase 43 g 

Line 10b ~ ’ 

Adjustments 

Monetary gold, line 10a aR 4 Rg 

Net Errors and Omissions 142 203 0 365 
Preliminary The reclassification as long-term of Norway's final det a 

EPU (620 million N Kr) is excluded from the table. For the outstanding amour ry ee 

EPU debt, see the note to Gold and Foreign Exchang« ( ers settlements | 

liquidation of EPU (January 15, 1959 Including the adjustment made to ex 


the reclassification referred to in footnote 2 
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irce but are intended to go with fobimport data. For this reason 
ransportation earnings in the Balance of Payments exclude freight 
irned by Norwegian ships carrying Norwegian imports, and transporta 
yn expenses add freight paid to foreign ships carrying Norwegian in 
Moreover, the balance of payment ntries refer to total tran 








rtation and hence nclude mal in for international rail and air 

ments and port disbursemer n Norway by foreign ships, and ths 

ts of the shipping industr expenses that represent wags ind 

irance paid to foreigners al! i inted for elsewhere under nsur 
ance” and “‘miscellaneou Quarter lata beginning 1957 are pr 

na timate f r } r ' publist } } he S liske 

VUeldinae 

[he trade indexes A include and B exclude ship The indexe 
VOLUME are Laspeyre ndexe vith 19 veigh before 1956 wit 
1949 weight a The indexes of PRICES are Paasche indexes derived fron 
the volu lexes and the customs value data ihe volume and price 
ndexe exports are /F'S average f fresh ilted, and canned fish 
with 1955 value weights belore 1956 with 1949 weight 

The indexe f FREIGHT RATES are those of N egian Shippir 
\ Ty ‘ i f 
Ve The index for Tramp R i ghted index of \ Age 
har for ships of all flag r} x I Rates refe 

if harters and different | , Caribbear 

US and western Europe Ser A), and UK routes, air 
Middle East to western Europe Series B 

Government Finance: DEBT data ( ral G rnment det 
reported in government balar I [ Cor lation A 


te ¢ Sionabar Surve Difference etween the Bank ‘ 
Norway and Deposit Money Banks holding government debt giver 





here and Clain nG ry ’ { } nking 
i tic ire differences bet wee alu let ind } balance 
} rue The figure rir rar ( I ‘ er g ernmer 
har hed repalr A } { pag 
Foreign Currer 1D x 1 xchar 
Fess 0 for th ( rr 
t Finar 
1950 1951 is i9 ; 1954 S 1956 195 1958 
k h 8 629 16 ~ x 
He t I k 
wa f ) f 
Jeposit M 
lean ine 
I al < 8 
) ‘ 84 ‘ ‘ 
TRA ER 1: 4 
Dr 84 8 8 ’ ‘ 
Held | 
t g 
' “ & BO4 ‘ 
National Income: See r Ireland lhe figures are officia 
nates adjusted to conforr ITN defir 
DARI 
PANAMA 
Population 17 thousand ir 150; 1,0 housand in 1960 
Exchange Rates: The balt it par with the US dollar. It ue 
} vever mited the er ball 1 and i} liarv coir Tr bu 
the circulation is in the for f US dollar notes and coir 


Gold and Foreign Exchange: Foreign Currency, Deposits Abroad, and 





Foreign Investments of the Dey t Money Bank These are vir 
all US dollars 

Related Data from Other Sour s DOLLAR ASSETS REPORTED BY 
S are deposits and short-ter bligat held for Panamanian account 
is reported by all US bank rt x ng-term investments held 
by all Panamanians but pr al ide th hort-term dollar cor 
ponent of the holdings of the Private and G nment Banks reporte 
bove Holding fusd irs | the Pr ate Sector ’ h ur 
ubstantial in the case f Panama These include un held in the US 
by businesses incorporated in Panama but operating abroad. The Net 
IMF Position is Panama's quota mi n dollars) minus IMF holdings 
{ balboas, e., the gold if ript n, and 1 n wn on the page 
It has remained unchanged at I ion dollars since 1950 

Monetary Survey: A cons lation of the a ints of the Private ar 
Government Banks, two groups of banks th nprise the banking 
ystem of Panama. Data for each group are reported separately below 
and agree with similar data published in Estadistica Panamen There 

no central bank M« n Panama mprises US notes and coin, 
Panamanian coin, and Monetary Dep The banks’ US currency and 


CasH. The substantia 
private holdings of US notes and coin in Panama are available for usé 


their deposits in the US are reported as part 





either as money local : r for the fir ng of f reign payment their 

amount is, however, not known and hence r ittempt has been made 
alculate Mongy for Panama A tota f 3.1 million balboa f Pana 
unian coin had been minted by the end of 19 f which 1.1 million 


1961 
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was held by banks. The amount in circulation in Panama is evidently 
small in comparison to US currency 


FOREIGN ASSETS are as reported in the Gold and Foreign Exchange 
section Foreign Investments are mainly US Government bonds 
CLAIMS ON GOVERNMENT include Panamanian coin holdings. CLAIMS 
ON PRIVATE SECTOR have in the past been mainly mortgage loans 
Asset Liabilitie the sum of corresponding entries below, less inter 
bank deposits. The National Bank and the foreign banks act as bankers 
r k DEPOSIT MONEY Current and Sight Deposits of the 
Private Sector and Official Entities with the Deposit Money Banks 
QUASI-MONEY mainly comprises Savings Deposits which are (in practice 
repayable on demand. It includes deposits of official entities. GOVERN 
MENT DEPOSITS are current, sight, and restricted deposits; they include 
the accounts of semiautonomous agencies and a charitable and welfare 
trust funds held at the National Bank amounting to 2.2, 1.7, 4.7, 2.7 


illion balboas from 1950 through 1957 


3.7, 4.1, 7.6, and 6.3 n 
4 FOREIGN Deposits are Demand and Time Deposits maintained with 
Private Banks by businesses incorporated in Panama but operating 
mostly outside Panama. Although these sums are deposit liabilities of 
banks in Panama, they are not for the most part used locally and 
cannot be regarded as Money in Panama. (See note to Monetary Sur 
vey in the Netherlands fo cu yn on treatment of Foreign Deposits 





Related Data: BANK DEBITS: Monthly totals and averages of monthly 
See note to Monetary Survey in the Netherlands for description 


Dank debit ind clearing tatistic 





Private Banks: Branches of two US banks, a French bank, and two 


nall locally-owned bank 

Government Banks: The National Bank, the main banker for the 
Government, and the Savings Bank. In April 1956 three small provin 
‘ial banks, in operation since 1947, were absorbed by the National Bank 

Prices: The index of Cost oF LIVING refers to Panama City The 
ndex is linked at the third quarter of 1958 to a former food price index 


International Trade: The data on banana exports and total exports are 





idjusted to correct the custon aluation of bananas. The adjustment 
through 1957 is that of the Balance of Payments (in millions of balboas 
1951 1952 1953 1954 1955 1956 1957 1958 1959 
ar a | 
: Q »9 12 1.( 2.9 12.0 12.9 
ijustme x 2 ;9 11 11.5 x8 10.2 
A d Va ' 6.4 6.2 3 24.4 8 3.1 
I nnit 960 the banar tmer n by JFS. Exports and 
IMPORTS are a djusted to exclude small amounts of gold. Trade witt 
the Canal Zone neluded and trade of the Colon Free Zone excluded 
( n Free Zone data are inn I | Daiboa 
1951 195 1953 1954 1955 1956 1957 1958 1959 
Ex ’ ) i l 22.2 6.4 
8 f > ® 6.9 2 P¢ 4 
I 4 ny n or storage in Panama 
Beginning 1958 exports are home produced goods, and imports are for 
home usé 


BALANCE OF PAYMENTS: The data are summarized from the IMF 


References to J FS lines indicate agreement, except 








Ca I y for rounding, with corre ponding data on the page for 
Panama in the February 1961 ie. For capital account entries the 
agreement is with the change in outstanding amount Certain foreign 
ntrolled shipping and other companies registered in Panama are not 
treated as residents of Panama, and the international transactions are 
therefore excluded from the table In Millions of US Dollars 
1955 1956 1957 1958 1959 
Transactions with Canal Zone 38.9 41.56 49.3 39.5 41.9 
Expend f n t ' 
und Panama Car Cor ar f f 3 
xpenditures of other Canal Zone resider 2 ’ 1.7 4 13.¢ 
et a gs | h 4 L f 
Panamania j 1 1.8 6.3 7 ® 
the ‘ ‘ 8 2 2 
Other Goods and Services 43.3 6.5 73.5 55.5 56.4 
Net exports of ( n k eZ 8.9 2 1 +9 
‘ [ s, fot . 1 1.9 € ¢ 
ist e f s 8 $ 
atments f \ 
} mp a, f 6 4.9 RR g 4 x ’ 
dein line 7 83 98.9 4 ; 97 .¢ 
Adjustments > N $ } 
Investment tncome (ne 8 17.8 8.9 12.1 13 
ther (net ; 4 5. € 3.5 
Private Donations 8.9 | 4.9 15.3 18.6 
Private Capital - 13.0 9.1 11.1 11.9 
Long ' . x ; 4.f 
I epayr 3 i : , 
r (r id gt a g 
Official Donations ».4 3.0 4.6 5.1 4.2 
Official and Bank Capital 1 3.5 11.3 4 13.0 
hort-tern at ties “ ) 2 2 12.4 4.2 
I g-terr at “ 7 4.¢ 8 ~ ~ 
Foreign asseta (ir AS 
nent > ; ) , 
( mme il banks ne? ‘ ) i8 
Net Errors and Omissions 9.2 3.6 14.1 9.7 4.0 


Pre : 


May 


P 


4 The VoLUME and PRICE indexes of EXPORTS are computed by /FS, 
combining bananas, cacao, and abaca (through 1955) in a Laspeyres 
index with 1958 value weights. « The index of the VoLUME oF IMPORTS 
is derived by FS from the value of imports and the US index of export 
prices. « The index of IMPORT PRICEs represents the US index of export 
prices (see US page Insofar as Panama’s imports are distributed 
similarly to the distribution of US exports, and insofar as prices of 
imilar goods bought from elsewhere moved similarly to US pages, the 
US index of export prices indicates the development of Panama import 
prices. The price index of cacao is a unit value derived from the export 
statistics 





Government Finance: Cash accounts of the Central Government, 
excluding the Social Security Fund and the Constitutional Fund. Net 
Borrowing and Debt: Bonded debt is classified as domestic or foreign 
on the basis of the location of the market of issue, and loans on the 
basis of the legal residence of creditors. Discrepancies between debt 
change and net borrowing result mainly from the exclusion from the 
net borrowing figures of certain Government debt transactions and of 
redemptions by the Constitutional Fund. 


National Income (millions of balboas 


1950 1951 1952 1953 1954 1955 1956 1957 1958 


NATIONAL INCOME 210.4 223.4 242.5 255.4 258.1 278.5 287.4 315.9 318.2 





Gross NATIONAL 

PRODUCT 248.3 261.8 281.5 296.9 301.2 322.5 333.4 366.5 367.2 
Exports 95.0 93.4 100.7 111.3 111.9 119.3 121.5 126.3 122.7 
Gov't Deficit or 

Surplu 1.6 7 3.4 1.0 4g 1.3 6.9 2 1.1 
Private 

Investment 19.9 21.6 21.3 27.4 28.3 27.8 3.8 50.2 45.1 
Private Con 

umption 200.2 222.2 238.2 237.6 8 264.1 271.0 303.9 296.6 
Gov't Revenue 14.2 14.4 47.5 51.6 3 19.4 53.9 54.4 59.2 
le Import 105.2 112.0 120 120.4 l 135.9 —149.6 160 151.9 
Le Gov't 

Transfe 

Payments 9.4 7.2 8.1 7.6 8.1 $.5 4.5 2.4 4.1 


See notes to Ireland. The figures are official estimates and are not 
internationally comparable 


PERU Continued from Country Pages 


a The index of the VOLUME oF Exports and the index of Export 
PRICES (series B) are IFS calculations that combine the quantity and 
unit value series of the seven commodities listed in Laspeyres indexes 
with 1953 value weights. The index of the volume of exports of sugar 
is an average of brown and white sugar with 1953 value weights; the 
price refers to brown sugar. The index of price of petroleum is based 
on the US prices of crude petroleum, gasoline, and fuel oil, combined 
with 1953 value weights. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement References to ] FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for Peru 
in the December 1960 issue. For capital account entries the agreement 
is with the change in outstanding amounts. (Jn Millions of US Dollars): 





1955 1956 1957 1958 1959 

Goods and Services 45.4 102.2 157.2 119.2 38.9 
Exports, fob 276.3 317.4 329.9 289.7 321.2 
Ae in line 72 268.2 $08 .1 $20.0 P81 .1 $11.8 
idjustmenta 8.1 9.3 9.9 8.6 9.4 
Importa, fob 262.2 341.1 397.2 330.7 273.5 
As in line 73 99.6 361.0 400.0 335.3 294.1 
Freight and inaurance ) 63.8 75.6 64.1 53.1 
Equipment for Southern Peru Copper 

Cor poration 21.8 49.1 ko & ’ 
Other adjustmenta 12.6 a2. 1 23.75 0.8 $8.6 
Transportation (net). ~ 34.7 46.1 54.4 46.7 36.6 
Investment income (net 23.0 32.1 33.1 32.3 51.1 
Other (net 1.8 3 2.4 8 1.1 
Private Donations 5.6 6.2 7.4 7.3 0 
Private Capital 29.4 102.1 95.1 56.7 
Foreign direct investment 44.6 69.2 65.8 62.6 
Export-Import Bank loans (net 8 9.1 35.8 45.7 32.9 
Amortization 20.4 22.2 20.9 16.4 28 .¢ 
Import collections 13.9 1 14.2 7.1 9.5 
Private dollar balances in US (increase 

ine 12b 7.9 15.8 1.8 wea 1.3 
Official Donations 2.6 3.4 7.7 5.9 4.2 
Official and Bank Capital 18.5 11.9 45.8 15.4 29.0 
LONG-TERM CAPITAI 
US Government loan 6.0 9.7 8.1 4.5 18.5 
(ther laons 23.5 41.7 34.2 14.7 4.3 
Amortization and other 14.2 23.7 24.3 18.9 21.9 
SHORT-TERM CAPITAL 
Net IMF position, line 14 10.0 10.7 
Sol proceeds from US surplus commodity 

sales 3.2 1.8 Baa 3.0 3.7 
Other liabilities 1.7 1.9 7 9 1.4 
Government and Central Bank foreign 

assets (increase , line 10b 3.8 14 26.2 6.4 12.3 
Commercial bank foreign assets, including 

monetary gold (increase , line 11 5.5 2.8 7.5 1.2 6.2 
Central Bank monetary gold (increase 

ine 10a 2 3 8.8 9.0 
Net Errors and Omissions 10.7 1.8 5.8 4.5 1.0 


Including IBRD loans ($8.0 million in 1955, $10.2 million in 1956, $9.6 million in 1967, 
$6.6 million in 1958, and $3.7 million in 1959 
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Aa? VS 


sss, 


The indexes of Export PRICES (series A) and Import PRICES are un 
weighted geometric averages of 15 export and 30 import commodities 
The series B index of export prices, compiled by /FS, is greatly different 
in trend and in level from the series A index. Most of the difference 
due to the fact that the series A index includes additional commoditi 
relatively unimportant to the exports of Peru, which have erratic pric« 
changes with respect to the commodities of Series B. Series A gives the 
same weight to each commodity included, thus either minimizing the 
price movement of the important commodities or exaggerating the pric¢ 
movement of the minor commodities. 


Government Finance: Data refer to cash transactions of the Treasury 
including the Social Security System during the calendar year, regroupe 


to separate revenue and expenditure items from borrowing and other 


financing items. Revenue and Expenditure: The Treasury account 
being cash accounts, include all revenues and expenditures occurrir 
the calendar year irrespective of the budget year to which they relat 
but revenues and expenditures received for account of other budget yea 
are netted and entered in revenue if positive or in expenditure if negative 
In IFS the two gross elements are ncluded in revenue and expendituré 
separately 
budgetry accounts but DEBT data do not include these borrowing 
DEBT: Foreign Currency: Debt in US dollars, sterling, and Arger 
pesos 








National Income: See notes to Denmark. The data ars mpiled | 
IFS from the Central Reserve Bank publication Perur Nate 
Income The Government Deficit as re ported here comprises the 
of the current account deficit and investment expenditure and « Gover 
ment Revenue is a residual. The figures are official estimates and 
not conform to UN defiinitions. 


SUDAN 


Exchange Rate: The par value is 2.8716 US dollars per Sudar 
pound. Transactions in pounds sterling between banks and with the 
government are made at the fixed buying and selling raté 
0.976 Sudanese pounds per pound sterling. All other sterling transactior 
are made at the fixed buying and selling rates of 0.9725 and 0.97 
Sudanese pounds per pound sterling. Rates quoted by the authoriz« 
banks for US dollars and non-sterlir 


rates for those currencies in London 








Before the introduction of the Sudanese currency on April 8, 19 
the currency in circulation was the Egyptian pound. The par value 
the Egyptian pound, established on September 19, 1949, is th 
the Sudanese pound. Annual exchange rates for the Egyptian pour 
before 1950 are given in the notes to the country 





Gold and Foreign Exchange: The data in this section ars 
lent in dollars, at the par \ alue . of the data in ly» a a I 
In February 1960 the newly established Bank of Sudan becam« 
depository of Sudan’s official external reserves; see notes t ectior 
below. The CURRENCY BOARD series ! before 1957 
claims in respect of Egyptian and British currency circulating in 
Sudan the 1957 figure includes 2.2 million dollars for British coins 1 
yet withdrawn. TREASURY AND OTHER OFFICIAL includes holding 
long-term securities by official organizatior utside the Monet 
Authorities), which are regarded as part of Sudar fficial reser 
In addition to the data reported on the page, other G 

ations (outside the Monetary S 
of working balances amounting to 2.5, .9, 2.8, and 1.9 n n dollar 
the ends of 1956 through 1959 








stem) held reign asset nm the rry 








Related Data from Other Sources: Net IMF PosItTIon Sudar 
15 million dollars, increased from 10 million in October 1959) minu 
IMF holdings of Sudanese pounds, i.e., the gold subscription minus ne 
drawings by Sudan and net IMF receipts on account of charge The 
4 million dollar figure shown through the second aq 8 repre 
sents gold payments on account of riginal quota entri¢ 
represent resources made available to or received fr r ne 
sums that Sudan may draw 

Monetary Survey: A consolidation of the accour f the Bank 


Sudan (before February 1960, those of the Sudan Currency Board 
National Bank of Egypt, Khartoum: see note to the next tior 

the Commercial Banks operating in the Sudan, together with the For 
Assets of the Treasury and Post Office Savi 
Currency Board began operations early in 1957, there was no Sudan 
currency: Egyptian notes and E 















the Sudan. The consolidation ide Fic estima 
this circulation through 1956 (and thr: ir 58 he extent tl 
foreign coins continued in circulation interpart being i 
the figures for Foreign Assets. Since e estimate anr t 
precise, the series for Money and Foreign Ass¢ before 19 cou I 
seriously in error. In particular, the reported decline of the currer 
circulation from 1952 through 1955 may well be exaggerated, since 
margin of error of one or two million pounds has been suggested I} 
Government sector in IFS comprises the Central Government. I 
Governments, and Official Entities (the Agricultural Bank and th 
Cotton Boards The last mentioned differ from other public board 


included in Central Government) in their profit sharing with the pr 
sector and their operating on commercial principlé 
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Net Borrowing: Sol: Figures include borrowing on extra 


FOREIGN ASSETS 


Net IMF PosITIon is the nat 
explanation of 7FS treatment of tl 
note 4 to Spain; Sudan is for pra 
the Position differs slightly from Tre 
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International Trade: Exports include those re-exports that have 














pr 1 cleared custor as import IMPORTS are valued cif and 
! le direct ports f I eu lus withdrawals from customs 
ware! I} r I st exclude mall amounts of 
Exports before ) ire reported fas in customs and have been 
i 
1950 1951 1952 
Xx l 62.8 12.8 
' \ d ( 3.4 
Ad ' ' 
If I ‘ - 8.9 16.2 
j ‘ gnment ba 
The index f trade are derived from customs data; the Export 
Indexes for the period 1950-1952 refer to fas values rather than to the 
IFS adjusted values and hence the index of Volume of Exports i 
tted for this per The PRICE INDEXES are Laspeyres with 1953 
V before 19 the data are Fisher indexes with moving weight 
I VOLUME INDEXES are puted by dividing the price index into the 
1e ind a Th ndexe f lume for 1958 and the quarter] 
exes are IFS estimate Che price of Cotton refers to the unit value 
t pe Sat 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook statement 


The data are expressed in Sudanese pounds, although t currency wa 











ntroduced until April 1957, when it replaced the I ptian pound 
e national curretr References to /FS lines indicate agreement 
witl rresponding data on the page for the Sudan in the March 1961 
For iy il ac int entries the agreement is with the change in 
itstanding ar i In M } f Sudanese Pound 
1955 1956 1957 1958 1959 
Goods and Services tt 15.8 21.4 12.6 14.8 
Exports, fot ‘ 0.f 1.6 14 68 
‘ 66.8 , , 66 
48 69 { 49 
’ { 
1 
ahem tas ( ) ‘ g 
Private Donations 1.4 6 2 2 ; 
Private Capital 7 1 0.2 6 ‘ 
Official Donations I +1 
Official and Bank Capital 13.6 12.9 1.8 12.8 17.2 
[eRM APIT 
‘ { ‘ g 
f 14 . 
RT-TERM 
p MI 
Pa r agree ‘ 
A 
I ay 4 
~ 1 4 
~ " 
f 4 s 4 1 l 
r As 
Net Errors and Omissions 9.8 1.1 ‘ , 8 
SWEDEN Continued from Country Pag: 
Life Insurance: Ar lata refer to Swedish busine f Swedish lif 
r ’ iY For n t ne { Swedish con pani and 
. fish gr nar ire negligible a Semiannual and 
} t } eT ivailabl IFS data for these date 
i ear-end data | idding net ash inve 
ransa he jor life and health insurance companie 
ipproximats is per cent f the asset f all ich con pani 
I ! r t pani I ided in the lata are very mall 
) ascet 7 | n kronor at end-1956 CLAIMS ON PRIVATE 
SECTOR include | ins amounting to about .60 lion kronor 





nee 1953 





Interest, Prices, Production: DISCOUNT RATE The T f 

tes a Discount Rate for its own di unts and a Rediscount 
ints of eligible Commercial Bank paper. Changes in the Discount 
Rate are usua ved by changes in the lending and deposit rates of 
he Comme Since June 1952 there has been no established 








r the anh red i for Commercial Banks, but the rate ha 
been determined | arket nditior it the time of the discount The 
ime of rediscounts 1 rdinaril ma Changes before 1950 wert 
recorded in the ine 1958 issue Subsequent changes in the Rats 

ner nt per annur ind dates f establishment were 

A » 19 Jul 
58 ) May &. 1958 ‘ 
Ja " 


GOVERNMENT BOND YIELD: The yield of 3 per cent Perpetual Bond 


rage f da rate juoted as an indication of the long-tern 

tic rate of interest. SHARE PRICES: End of month prices of share 

St hK ! larter ind annual data are averages of the monthly 

lata The index ire weighted price relatives with end of the preceding 
rket le i \ ghts, chained tror vear to year 





Prices: The index of prices of Home and Import Goods is computed 
by the Board of Trade. It is weighted by 1949 value of imports and home 
produced goods for home use. The weight of imports is not known 


The Cost oF LIVING index is weighted according to the 1952 expendi- 
ture for goods and services in 70 urban and rural areas 


WAGES: The index of Wages refers to hourly earnings of adult male 
workers in manufacturing and mining. Annual indexes are averages of 
juarterly data. Annual data inclusive of payment in kind, paid holi- 
days, and sick leave are also available 


INDUSTRIAL PRODUCTION: The annual indexes are compiled by the 
Board of Trade. The weights refer to the 1935 net value of production 

The monthly figures are compiled by the Industry Association. The 
weights refer to the 1947 value added. Monthly data are adjusted for 
number of working days and for seasonal variations. They are further 
adjusted to the level of the annual indexes of the Board of Trade. 


International Trade: EXPporTs including re-exports, and all Imports; 

before 1959, exports of home produced goods and imports for home 
1s¢ Before 1954 total exports and imports were adjusted by JFS to 
include small amounts of silver. « The Export and IMPORT PRICE 
indexes (series A) are computed by the Board of Trade as Laspeyres 
indexes with 1949 weights. The prices refer to domestic wholesale prices. 
lhe series A indexes are not components of the wholesale index of home 
and import goods. The series B indexes are made with unit values of 
trade and compiled in Fisher indexes. The two series differ most in 1950 
and 1951 owing probably to the greater weight of raw materials in series 
A. The Volume Indexes are derived frorn the total value indexes and 
the Price Indexes series B. The data on individual commodities by 
value, quantity, and price are taken from the trade returns by groups of 
related items for the value and quantity figures but by specific items for 
the price figures The Wood Pulp price refers to bleached, dissolving 
ulphite pulp. The indexes of FREIGHT RATEs are those of the Swedish 
Board of Trade. The Tramp index is an unweighted average of voyage 
charter rates for ships of all flags carrying any of eight commodities. The 
Tanker index is an unweighted average of voyage charter rates for ships 
of all flags from the Caribbean to western Europe 





BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to FS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data on the 
page for Sweden in the December 1960 issue For capital account entries 
the agreement is with the change in outstanding amounts. (Jn Millions 
of Swedish Kronor 























Jan.-June 
1957 1958 1959 1959 1960 
Goods and Services 78 258 4 79 487 
ts, fot 1,1 10,851 1,444 12¢ 6 ( 
ne 1 99 , $89 
nen $9 
{ 12,64 12,31 2,488 7, 36¢ 
é 49 e6 
i simen 68 x 
ansp 4 n et 44 2 3 , 4 
jroaa freight earnings ne 72a L23 60 6 RF 
hips’ expenses abroac neé b 8 “ é 48 9 
ther tranapor m (ne , gy 9 
I stmer mé 4 62 f 
th 48 25 
Private Donations 56 38 57 21 5 
Private Capital 1 15 18 1 116 
Long-term 4 18 116 
ort-term 
Official Donations 10 
Official and Bank Capital 114 153 177 
'fficial loan repayment net 4 4 16 
Other long-term capital i ° 24 
t IMF posit ne 13 65 
hort-term liabilities to IBRD i4 ‘ 2 22 
Commercial bank foreign liabilities l 113 25 81 175 
Commercial bank foreign assets 
ncrease 178 181 422 62 1 
Cer al bank foreign assets (rt 
ease ne t { 66 2193 11¢ 298 
RPT re halance ) Lé ‘ 
Other L 98 
Monetary gold (increase née 242 ~ 66 8 2 
Net Errors and Omissions 254 464 245 22 84 
Prelimina Ir g nme er I I iding « ¢ 
age djustment ( ettle juidation of EPI Including 
. ln me conne n with ade 


Government Finance: Data are a consolidation of transactions of the 


working budget and the capital budget passing through the checking 
accounts of the Treasury and the National Debt Office at the Bank of 


Sweden The consolidation does not cover the social insurance system 
DEBT data are as of December 31 and therefore no direct comparisons 
can be made with the fiscal year transactions figures However, there 


are discrepancies between changes in debt and Net Borrowing. The 
differences are fortwo reasons. Debt balances reflect noncash operations 
as, e.g., a debt write-off of 285 million kroner in fiscal 1952/53, which 
are not recorded in the Net Borrowing data that are cash transactions. 
lhe transactions data do not include operations of the social insurance 
system and therefore borrowing from the system is included in the Net 
Borrowing entry while Debt (line 85) is net of social insurance system 
as well as other intragovernment holdings 


3038 











S 
BA 


Dest: Krona Totals for 1950 and 1951 include Intragovernment BUILDING SOCIETIES (in millior f rand; at end of March following y 
ear 


Debt Discrepancies between debt held by the Bank of Sweden and “alendar years shown, through 1958; end of December thereafter 

Claims on Government given in section 30 of the country page are dui occas 
. . » © 952 > 95 955 956 957 5 59 > 7 

to valuation differences in debtor and creditor records. Holdings of a 1 ae os i or cae Unio 

Insurance companies differ with data given in section 50 above becausi Revtaud Deseais ae : ‘8 18S ; ‘= «(16 o-oo entrie 

all insurance companies are reported here while data in section 50 refer : M 

to life insurance companies only and because of differences in valuatio BUILDING SOCIETIES’ SHARES are (in practice) repayable on very short 

of government debt. Holdings of Other Financial Institutions includ erage ie ae — : re i the Capita Goods 

Accounts of the Societies and other Institutior Export 


government debt held by Savings Banks whose assets are given in sectior cos 
40 of the country page See note to Burma: Government Finance Life Insurance: Data referring to South African and foreign busines — 


South African companies and South African busin f foreign con 





National Income: See notes to Ireland. « Government Transfers 
Data include intra-government transfers Data are consolidated panies are a W is of ra 





1950 1951 1952 1953 1954 1955 1956 1957 1958 
Recetati:® Pena : : 
y i: : PRE > mrs 24 &€R g a4 6 112 199 2 Invest: 
THAILAND Continued from Country Pages i serene 9 Tecoen ; ; eee Invest 
BENEFIT PAYMENTS 4.8 - y ‘ s Uther 


BALANCE OF PAYMENTS: The data are summarized from the IMF Y¢ ncrease in Total As ‘ 6 49.8 54.6 é 1.6 65.2 Private 











book statement References to JFS lines indic:z I exce] Privat 
; : : ‘ 
occasionally for rounding and conversion, with g data 1 124.0 456.6 506 618.6 68 45.4 813.6 ; 
the page for Thailand in the March 1961 issus il accou : 8 4 + 15.4 1 Official 
. th SS h : ; : ” : s s 
entries the agreement is with the change in outst n I ] AIMS ON GOVERNME f 4 66 604 56 6 646 oem 
Millions of US Dollars seein ana Lanat Gow ‘ 5 4111.6 128 4 179.6 208 ¢ Long- 
First Half AIM N PRIVATE y k ( 16.4 2¢ 4 DRE ‘ 4 390.6 424.8 C ne 
1957 1958 1959 1959 1960 which: I oy I ¢ R . 4 48 4 a8 BI aes 
Goods and Services 36.3 78.7 67.6 28.8 18.9 Rea. Estatt ‘ 7 . oS po.8 ‘4 9.4 ymme 
Exports, fob 390.1 307 ; 4 1¢ 200.1 4s 
As in line 7 S6L.¢ $08 6 4 er A i pani n The 
Adjustment ries inclu holdir * ernment bond th 
rts. cif { 7 3R 424.4 f : 
Adjustment $ ) ategor 
Nonmonetary gold (net ; 
Government, n.i.e. (net 8 ’ Interest, Prices, Production: DISCOUNT RAT? the rate at which the : 
Other services (net 22.4 8.2 1.9 Reserve Bank dis« ints eligible mmer paper for ¢ mercial Banks } 
Private Donations 9.3 1.3 3.1 1 8 } i {f discour rd Ch hye re 1950 wer 
Private Capital 2.6 4 11.0 3.3 3.4 ist recorded in tt June 195% ‘ Su 1 hang n the ra Ml 
Official Donations 35.0 25.3 39.9 20.2 21.3 n per cent per ant a DSI wer Net Err 
Official and Bank Capital 13.0 28.4 4.8 5 18.6 M { I 
LONG-TERM CAPITA : 
Loans received g ) 
Official repayment ¢ ‘4 b I'REAS yY BU R k } j rate r Gov 
Other : . ‘ \i-dav | allotted at the | er i in June 1958 S 
SHORT-TERM CAPITAL Ear r rate sre tan rate r : y } ! on 6-month bills befors 4 Net 
Net IMF position, line Q i Karlier rates a ip ra I nth | iN 
Other foreign liat es 8 ) 6.8 ine iJ Vemand Vep with the Na I Finance Corporatior M 
Sterling balances (increas 14 1.4 pay arate just under the Tre iry t ra ler the NFC Deposit purct 
As in line 10z RATE takes the pla n part of tf reasury | rate For changes ir fund 
4djustment s 1 dell Ss Soe ‘ 2 ry i 5 nd Aug + 1058 eae aE” 
US dollar balances (increase 2 ¢ 21.4 ‘ ) ) e rate f ine 19 et inua ind igu } lude 
4s in line 10y ? ‘ fintr 
Adjustment ' ( ERNMENT BOND YIE } i rag f da vr 
Other foreign assets (increas« t { s ' 4 per er (; é B ; aturing 1974 1 
Monetary gold, line 1 8 , 
suoted as an indicatior f the , err : nate f tntapent aaa 
e 7 miu 
Net Errors and Omissions 5.0 21.6 8.8 3 11 Before 19 a are for er ct OF SHARE PRICES nd 
: 73 ‘ i } ) } \ r eYX 4 T ra ; 
i ; ; . '} INDUSTRIA N ( MM i ve ¢ 1 tr é 
National Income: The national income and GNP (excluding net factor So : ; ' On A , ae 
; ; 1 nign a 1 W { I pr rir t rY nt tat it ndustr et 
income from abroad) were as follows (in billions of baht oe : gee uel oe : h. , Mon 
und 70 mmercia rdinary hare te hannest rg The hare G r! 
1950 1951 1952 1953 1954 1955 1956 19 1958 price relative re weighte he 19 erage e of each share, | rv S 
Nat ona I rr 2 x 24 7 Z KY 29 : x Ff 4¢ ‘ t tne pase ye ir 94» rt We T i &r at Ly r nr 
Gross Dom. Prod 25.6 2 ) ‘ f - nt of the he ( M r x I rage da ey < 
price f all g . 5 har R r lir nor 
producer weigt ; ise i Nati 


UNION OF SOUTH AFRICA Continued from Country Pages 








Prices: The ndex Imy ( is ir A i 
OTHER FOREIGN LIABILITIES. CREDIT FROM RESERVE BANK is tl} raw and semiprocessed 5 i pr ment tends to be greater 
amount of bills rediscounted by the banks ar ther advances b he than that of manufactured g Hor i nstitute about tw 
Reserve Bank thirds and port ¢ i } } he weigt 
i, referring t } j I I r r worker f aia 

Related Financial Institutions comprise Permanent Building Societ ill races in mining UNIT 
numbering 29 in December 1959), People’s (2) and Loan (2) Banks, and 
Deposit-Receiving Institutions (44 The relative sizes of these inst The Cost or LIVIN lex we é r t he 19 expend UK st 
tutions may be measured by the size of their Time and Savings Deposits ire for goods ar ervice f I I f nine principal urba 
in millions of rand, at end-years, or, for building societies through 195& re 
March following 

Before N mber 1958 th ex weighte he 1936 expenditure 
1952 1953 1954 1955 1956 195 1958 1959 196¢ f European fan ‘ nm nine r rc a . 7 me e fenr Cove 
Total 368 417 473 510 559 622 673 768 825 450 to 900 rand. The index includes dir . uN fe insurance Pre 
Building Societies 312 3 409 4 ‘ 0 > ° 
Neca ores _ Pg ; F International Trade A r lata refer tha f the mbined are thoritic 

Institutions 1 ) 9 6 x the Union of South Afr ind tf erritor f South West Africa he Ex 
In IFS, data on People’s and Loan Banks (available quarterly) and on EXPORTS include re-exports; IMPORTS inclu lir mports for home anita 
Deposit-Receiving Institutions (available half-yearly) are assumed for ise plus entries int istoms warehous¢ re a re 
intermediate periods to have remained constant since the last available Sa . calle 
date. « The Building Societies component of annual data through 195s « The value of GOLD PRODUCTION hall as large as the value tota lneed 
relates to the end of March in the following year; the /FS data for subs« xpor Since it n the b 1 paymer milar nat ol . 
quent periods are consistent in respect of dates but less detailed exports, gold pr rT icuor hown in the trade see 1 ay vom rand 20 notes f 

per ounce r 3 S rs per r rom 1950 througt : 

s CASH consists of currency, and deposits with banks and NF‘ 1952 some gold was put into tl rm of simple manufactures and sold wary 
Deposits held by Building Societies with municipalities, which the awfully at the premium price The resulting average price of all gold P theless 
societies look on as the equivalent of cash, are included in CLAIMS ON exports was in US dollars: 35.6 6.76, and 80 per ounce in 1950 aarsinbet = 
LOcAL GOVERNMENTS. Other balances with nonbank financial institu 1951, and 1952 respectively The volume data for Woo. combine righ > - 
tions are among CLAIMS ON PRIVATE SECTOR, the main component of greasy, scoured, and other types in proportion to their relative values in Ir 
which, however, is mortgage loans by Building Societies (see data below 1953. The wool price series refers to all types of greasy wool at auction =e 
TIME AND SAVINGS DEPOsITs include accrued interest and an insignificant rate Greasy wool constitutes almost 90 px f the total. The — 
amount of demand deposits. In practice Building Societies’ saving IMPORT PRICE the import component of the Laspeyres Price Index of “secelige~ 


deposits (see data below) are repayable on demand 
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»¢ 
hort 
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BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to / FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for the 





Union of Sout frica in the May 1961 issue. For capital account 
ntries the agreement is with the change in outstanding amounts In 
V f R > 7 
1957 1958 1959 1960 
Goods and Services 22 153 158 30 
Export f ROS 73 R64 870 
Lif 1,134 998 1,131 
¢ a ’ 4 . 
N ta 428 440 04 31 
Tra a and ANCE 4 7 3 
Tra ar and insurance: dé 166 1 144 
Investr d 24 »9 
t come: debit 1 170 166 24( 
he ne “ q ¢ 
Private Donations , 6 
Private Capital 58 62 43 194 
Official and Bank Capital 8 64 109 164 
} b 
g-term liabilities to IBRD f 1 14 - 
g-term ¢ mer ( 1 , 1 
MF po f ) 
i g ‘ r ‘ 14 
4 aAnk 4 ; t 
' 
ul ba 1 
| " : 
Net Errors and Omissions 1 6 
i I at a 4 le t 


Government Finance: "ata represent Treasury cash transactions only 








Social Security Funds and Sinking Funds are not consolidated 
AN Borrowing n pound ind period to period changes in Pound 
Ter vo reasor The net borrowing entrie 10 not reflect 
oui ind ile f. ernment debt | the cial security and sinking 
I i ernmental A u h accounts, do not 

r ransact th the and cancellatior 

i err ntala int I ling Borrowing in for 
gn currency and changes in Foreign Currency Debt do not agree at all 
he borrowing entries do not reflect conversions of for 
elg! rre! t pound debt with the Reserve Bank (4 ¢ n 
m n 1956 and September 1958 ind cancellation of intragovern 
! A int holding million pounds in August 1958 The 
Monetar S t ling f debt reported here differ from Clain yn 
G rr nt reported in the Monetary Survey (line 21a) because Mone 
lata r lat lreasu cow i and Treasury holding 

x f the banking syste ee Mor 
National Income r | rs ending 


195 1951 19 19 1954 1955 1956 195 1958 


UNITED KINGDOM Continued from Country Pages 


Government Finance ) r r la I cash a 


f ernme! nee f release yf counterpart fund 

eposit t up under the I iid prograt see Government Finance 

I f \ i In the UK deposits to counterparts funds have been 
ed ft ud nce I the I il { I ne ind and rdinari ( inter 

[ ti I e been released repa hese advances alt t a short 

nti Her n the UK, foreign grants have provided domestic 
gove nt f e at approx te the ti f receipt of the grant 
‘ ng DEBT n ide G ‘ nen ecuritea } ib the Nationa 

Ir ince | I ‘ Currer LEI ir ide Canadian dollar 

t f ute exchange Excepting the March 

ng t }Ua and 1 t ebt data are IFS « mates de ed 

f N Borrow nt gu 3 


National Income: See notes to Ireland. The quarterly data on Gross 
Domestic Product as given below, are derived from the Central Statisti- 
cal Office publication Economic Trends. Exports and imports as re- 
ported here comprise goods and services but do not include receipts and 
payments for factor income abroad (millions of pounds sterling 


1959 1960 

I i tn Iv I Li i 

Gross Domestic Propuct »,516 5,866 5,870 6,195 6,014 6,271 6,158 
Exports 1,070 1,164 1,141 1,181 1,217 1,231 1,167 
Government Consumption 979 994 985 1,000 1,055 1,041 1,016 
Gross Investment 910 933 980 986 1,128 1,145 1,203 
Private Consumption 3,632 3,911 3,936 4,236 3,840 4,122 4,102 
Less: Imports 1,075 —1, 1386 —1,172 —1,208 —1 ,216 —1 ,267 —1,333 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to JFS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for the 
United Kingdom in the April 1961 issue. For capital account entries 
the agreement is with the change in outstanding amounts. In Millions 
of Pounds Ste rling 




















1957 1958 1959 1960? 
Goods, Services, and Donations 229 291 51 344 
Exports, fob 3 43 4,392 3, 509 3,711 
Aa in line , g18 $461 $697 
Difference 8 . 48 I4 
Imports, fob 3,570 3 330 3.578 4,077 
fein ne 71 4 44 ,.748 7.983 4,599 
Difference (including reduction to fot 474 L718 40 522 
Foreign travel 17 1 20 1 
Transportation: credit x08 637 625 644 
Transportation: debit 43 61 650 669 
Investment income: credit 342 676 643 634 
Investment income: debit 262 415 420 455 
Other nongovernment services (net 308 187 177 172 
Private donations 44 2 1 
Government, n.ie : credit R4 6 41 
( ernment, n.ie.: debit 199 230 223 
onial grants to UK 38 6 38 
Other official grants (net 9 12 14 
Private Capital’ 260 128 134 
Long-term capital 250 13¢ 142 101 
hort-term capital 10 2 8 119 
Official and Bank Capital’ 130 262 i9 51 
I TERM CAPITAL 
Loans to UK Government (repayments 9 f 146 , 
Loans by UK Government (extended 13 28 19 
ther UK official 4 3 9 
HORT-TERM CAPITAI 
Net positior ne 18 , 137 151 
EPI ce 1 1 9 
Overseas sterling holdings (net 
B “ountries ne ’ 149 ¢ 158 Ik0 
tral bank and ne 12 
reial nk ne ? é ; 
I nonterritoria ns xicuding 
IMF 6 13 1 
ft ul nonconvertible assets crease 
‘ 22 ; 8 2 
ficial « ertible « cy holdings and 
onetary gold (increase ne t 13 a4 119 177 
Net Errors and Omissions 161 99 64 377 
Figures not comparable with later years Provisiona Official and bank 
. 2 t separate specified is included tal overs changes prior to 
jation of EPU on January 1 1959 Ine es committed assets 





UNITED STATES Continued from Country Pages 


Life Insurance: 4 The data contain two inconsistencies. BENEFIT 
PAYMENTS refer to benefits paid in the US by US and foreign companies 
PREMIUM RECEIPTS, however, include, in addition to receipts in the US 
by US and foreign companies, receipts by US companies abroad. The 
ussets data a cover foreign business of US companies Annual data 
ire year-end balance sheets; quarterly data (including those for year- 
ends) are before final determination of revaluations 


} 


Interest, Prices, Production: DIiscOUNT RATE of the Federal Reserve 


Bank f New York Changes before 1950 were ust recorded in the 
eptember 19 le Subsequent change n per cent per annum) and 
late f establishment were 
J ’ A 5 258 
) Aug 24 ) \ 58 ) 

A f ) Aug ’ Ma ’ 
A ’ N 4 ) Ma », 1959 
Aug Jan 4 158 59 4 

+ 19 Mar 158 } June 10. 1966 5 

te A 18 52 Aug iT; ) 


TREASURY BILL RATE: Unweighted average tender rate on new 3 month 
bill ued within the period. MrpiumM-TERM GOVERNMENT BOND 
YIELD: Yield to maturity on 3 year full taxable government bonds, com 
piled by Moody Investors’ Service Adjusted for accrued interest 
LONG-TERM GOVERNMENT BOND YIELD: Unweighted averages of yields 

first call or maturity of all bonds callable or maturing in 12 years or 
fore 1952, of all bonds callable or maturing in 15 years or more 
Adjusted for accrued interest SHARE PRICES: Weighted aggregative 
index with original base 1941-43 = 100 Based on quotations in New 
York Compiled by Standard and Poor's Investors Service 





Prices: The index of WHOLESALE PRICES includes commodities at all 
ages of manufacture selected without regard to the distinction between 


exports, i mports, and goods domestically produced for domestic use 
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This involves multiple counting of commodities at various stages 
processing. The weights refer to the net selling value of commodities in 
1954; before 1958 to the value of payments to producers in 1952/53 
before 1955 and 1947/49. Exports and imports are relatively unin 
portant, and for the commodities exported foreign sale 
entirely marginal transactions. The index of WAGES refers to average 
hourly earnings in manufacturing industries, derived from total payr 
and number of employees. 








The index of INDUSTRIAL PRODUCTION includes manufacturing, mining 
and utilities weighted by value added in 1957. The monthly indexes ars 
adjusted for seasonal variation and for number of working day The 
Employment indexes excludes agriculture. The monthly indexes are 
adjusted for seasonal variations. 


International Trade: Both Export totals (lines 70a and 70b) include 
re-exports and all nonmilitary aid and relief shipments. The military 
aid excluded from the totals in line 706 covers exports by the Departme 
of Defense of grant aid military equipment and supplies under the Mutua 
Security Program, which began in April 1950. IMPoRTS are valued fol 
and include direct imports for home use plus entries into customs ware 
houses. Customs data are adjusted by /FS to include t 
important amounts of which are under imports as follows (illustrative 
years 








1953 1954 1955 1956 19 1958 1959 
Customs Total 10,873 10,2 11,384 2. 2,98 2,8 
Plus Silver ) 80 129 : 
IFS Total 10.968 10,29 ‘ ° 744 18.14 = 

The Export and Import PRICE indexes are F Price 
indexes are computed for each of five major cla five price 
indexes are used for derivation of the volume index each cla Hence 
the Volume Indexes are derived from the value of trade and the Fisher 
unit value indexes VOLUME OF EXPORTS indexes are available in ar 
excluding military aid. Military goods are included in the cla f fir 
ished manufactures but most of these are not in the sample for that cla 
because their unit values cannot be calculated. The index, therefore 
attributes to the volume component the difference between changes in the 
total value of the class and changes in the value of the sample Hence 





also, only one price index is calculated 


Government Finance: Data are derived from the US Treasury Depar 





ment’s Treasury Bulletin. They represent cash transactior f the 
solidated general budget and trust fund ncluding the social security 
system) with the private sector. The Post Office Department account 
are included on a net basis and do not cover t actior f the P 
Savings System Expenditure includes net tr fers between goverr 
ment and government enterprises Figures for the last month report 
are derived from Daily Statement of the US Treasury and refer to trar 
actions through the account of the Treasurer of the United State é 
they do not reflect transactions of the disbursing, collecting and her 


government officers who hold cash and deposits outside the a 
the Treasurer 


Dest: Discrepancies between period to period changes in debt balance 
I I I g 





and net borrowing are due to differences between b value i I 
proceeds of debt transactions. Debt held by Commercial Banks ir i 
holdings of trust companies and stock savings banks in the US 
possessions. Other Financial Institutions comprise mutua Aving 
banks and insurance companies Debt held by Others covers holding 


of miscellaneous investors such as Federal! Lar avings a 
associations, nonprofit institutions, and investments by IBRD and | 
in special noninterest bearing notes. This entry also include nvé 
ments of foreign balances and other international accoun 
Intragovernmenta! Debt includes holdings of the Postal Savings Systen 
See note to Burma: Government Finance 








National Income: The data are compiled by JFS from the US Depar 
ment of Commerce publication Survey of Current B é See note 


to Ireland. 


iw 


1961 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
sr} f 


Yearbook statement References to IFS lines indicate agreement, except 
































c ionally for rounding, witt rresponding data on the page for the 
[ ed State n the March 1961 le For ¢ ipl account entrie the 
igreement with the nange in outstanding amount In Miilions of 

Y T) 

195 1958 1959 1960 
Goods and Services 5. 651 >. 090 312 +. 637 
Exports, fa ) 16.263 1 19 411 
fa ) 14 1 
I g r . ’ OR4 
i , . jel 4¢ 61 1,78 
I rta t 1.649 ) 
I rta ie f 1,784 1,949 
s . s 

t « i ¢ si ) 
I a xT , 4 
er (ne { 193 ) 

M ar 4 ik 
Private Donations 4 40 63 616 
Private Capital 44 2. 44 1,520 3,344 
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How Statistics are Presented in IFS IFS 





Country Pages. JFS consists primarily of country pages 
because the problems of inflation or deflation and balance of 
payments deficit or surplus, to which its data are addressed, 
are country problems. 


Country Notes. The country pages are followed by country 
notes whose object is to describe the coverages of the series, 
to reconcile JF'S data with national data, and to reconcile 
data on one topic with related data on another. In most 
cases sources are self-evident and not stated. 


International Tables. The country pages are preceded by 
international tables. The international tables are in all but 
one case! derived from and consistent with the country 
tables. Hence they require only a minimum of definition 
and explanation. Users seeking definitions of the data 
should refer to the appropriate country tables and their 
notes. The international tables serve the three purposes of 
gathering 7F'S material together by topic, of reporting the 
data in common units (index numbers, percentages, or values 
in US dollars), and of exploring some of the problems of 
consistency that appear when data on international rela- 
tionships reported by both parties to a transaction are 
compared 


Charts. On country pages quarterly and monthly entries 
for a few important series in each section are shown on charts. 
The scales are logarithmic and, excepting those on the value 
of exports and imports, are the same for all sections and for 


| countrie Owing to their large seasonal movements, the 


data on the value of exports and imports are on a more com- 
pressed scale than that used for other series. Hence, with 
the exception of the trade charts, similar slopes in the curves 


in the charts in all sections of each country page, and on all 


country pages, can be read as similar rates of change. 


Units. Unless otherwise indicated, years and months are 
Gregorian calendar years and months. Fiscal years, or 
years in other calendars, are shown under the Gregorian 
calendar year including the larger part of the time period 
covered by the data. The word “billion’’ is used to express 
1,000 million 


Data Published Previously. Data for 1936 last appeared in 
the December 1948 issue; for 1941 in February 1953; for 
1942 in December 1951; for 1943 in August 1950; for 1944 
n January 1951; 1945, 1946, and 1947 last appeared for all 
countries in the January 1955 issue; for 1948 in February 


1958; for 1949 in February 1956; for 1937 in February 1959 


nd for 1950 and 1951 in the March 1961 issue hey are 
ot in all cases consistent with the present series as subse- 

quent re ions of concept and coverage have been made 
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a total of the years or months inclusive of the beginning 
and ending years or months. An oblique stroke (/) is used 
between years or months (e.g., 1957/58 or January /March) 
to indicate a fiscal year or an annual or monthly average of 
the years or months shown. 


Users of the country tables are guided to the notes by 
five symbols: 1 marks a break in the comparability of data; 
1s marks an observation on meaning; the symbols are open 

when the point in question is of technical interest only, 
and solid (1 4) when the understanding of the point in ques- 
tion is important to the interpretation of the data. Hence 
data on either side of the symbol { form a series that for 
analytical uses may be considered consistent, while those 
appearing before the symbol 1 do not form a consistent series 
with those for later dates. 


Newly added country lines and those containing major 
changes of existing series are marked with *. A comparison 
of the notes for these series in the issue in which they appear 
for the first time with those in the preceding issue will explain 
the nature of the revision. 


A solid symbol with an outline (4) indicates that the note 
is not only important to the interpretation of the data, but 
is also of general significance for the interpretation of data in 
a number of countries. The following subjects are covered 
in these notes: 

Subject In Note To: 


Monetary Problems of Multiple Ex- 

Change Rate Systems 
Foreign Asset Acquisitions Brazil: Monetary Survey 
Measurement of Values in Export 
and Import Statistics 


Argentina: International Trade 


Scope and Function of Monetary 


Authorities 
Government Exchange Funds Canada: Monetary Survey 
Net IMF Position Spain: Monetary Survey 


Currency Board Systems Malaya: Currency Board 
Central Bank Control Instruments 
1) Central Bank Lending to Banks France: Central Bank 
Structure of Central Bank Lend- Japan: Interest Rates 
ing Rate 
Monetary System Liabilities 
Nonresident Deposits 
Unused Overdraft 
Bank Issued Bonds (Cedulas 
Exchange Prepayment 


Netherlands: Monetary Survey 
New Zealand: Monetary Survey 
El Salvador: Monetary Survey 
Nicaragua: Monetary Survey 
Foreign Currency Deposits Held 


El Salvador: Deposit 
by Resident 


1 Money Banks 
Bank Float Korea: Monetary Survey 
Nonbank Financial Institutions 
Development Bank Ecuador: Development Banks 
Government Lending Fund Germany: Reconstruction 
Loan Corporation 
Government Obligations Created by 
Monetary Reform 


German Equalization Clain Germany: Monetary Survey 
Norwegian Occupation A int Norway: Central Bank 
Bank Debit and Clearing Netherland Monetary survey 
Re-ex por n Trade Sta United Kingdom: Intern’! Trade 
} | \ ‘ Finance 








PUBLICATIONS OF THE INTERNATIONAL MONETARY FUND 


Balance of Payments Yearbooks 


Volume 12 of the Balance of Payments Yearbook series consists of loose-leaf sections issued at monthly 


intervals. The first sections were issued in June 1960, and the last will be issued in May 1961. When 
completed, the Yearbook will provide, for about 75 countries, basic global tables and explanatory notes 
covering definitive data for the years 1955-58 and preliminary data for 1959. This volume, together 
with Volumes 5 and 8—the two base volumes previously issued in this series—-will give basic data in a 
standard form for the 13 years 1947-59. 


In addition, Volume 12 will provide regional details for 1959 for many of the countries, and data for 
the first half of 1960. Summary statements and analytic tables similar to those in Volume 11 will also 
be presented. 


Volume 5 is out of print. Volume 8 may be purchased for $5.00. For Volume 12, the subscription 
rate is $7.50; a binder for filing the loose-leaf sections may be purchased for $3.50. 


Staff Papers 

Staff Papers contains studies prepared by members of the Fund staff on monetary and financial 
problems. ‘The scope of the studies included is illustrated by the titles of the articles in Volume VIII, 
No. 1, November 1960: ‘“‘Fund Policies and Procedures in Relation to the Compensatory Financing of 
Commodity Fluctuations”; ‘““The Yugoslav Economic System and Instruments of Yugoslav Economic 
Policy: A Note,’ by C. Dupont and F.A.G. Keesing; “‘The Role of Competitiveness in Japan’s Export 
Performance, 1954-58,”’ by P.R. Narvekar; “Inflation, Deflation, and Economic Development,” by 
Rattan J. Bhatia; ‘Advance Deposit Requirements for Imports,’ by Eugene A. Birnbaum and Moeen 
A. Qureshi; and ‘Variations in the Money Multiplier and Their Implications for Central Banking,” by 
Joachim Ahrensdorf and S. Kanesathasan. 


Three numbers constitute a volume, but not all numbers are necessarily issued within one calendar 
year. Volume I, the first and third numbers of Volume II, and the first and second numbers of Volume 
III are out of print and no copies are available. All numbers of Volumes IV-VII are available at a 
subscription rate of $3.50 per volume; single numbers may be purchased for $1.50. 


Beginning with Volume VIII, the subscription is $6.00 per volume; single copies:‘may be purchased 
for $2.50. 


Subscriptions are quoted in U.S. dollars; schedules of the equivalents in other currencies will be 
furnished on request. 


Other Publications 
Annual Reports of the Executive Directors, Summary Proceedings of the Annual Meetings, and 
Annual Reports on Exchange Restrictions are available free of charge. 
Address orders to 
The Secretary 
INTERNATIONAL MONETARY FUND 
19th and H Streets, N.W. Washington 25, D. C., U.S. A. 








